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BUSINESS 


>0W Wall St. 


wap 

tarts 

o-day 


falls 

a further 
21.15 


• EQUITIES behaved relatively 
well after Tuesday's shocks. 

They were, however, highly 
.'/cl and Egypt would begin sensitive and nervous. Leading 
. exchange prisoners of war equities encountered some quite 
, ay, the International Bed sizeable selling, but this was 
3S said. 

. . Michel Convaire, the organ!* 
m’s representative in Israel, 
that agreement on the ex- 
~ige was reached at a meeting 
1 generals from each side on 
Egyptian-Israeli ceasefire 
‘ . .Tne exchange would be by 
et flights between Egypt and 
j’el. Page 8 

ictory blast 
Bis six 

r women and two men were 
?d by an explosion, at' the 
‘-ting ammunition - division 
ory of Imperial Metal Indus- 
s (Kynochl at Witton, 
uingham. Four other workers 
ve ‘taken to hospital and 14 
r ted for minor injuries. The 
.t in the sporting cartridge 
ting section ripped apart the 
‘ -storey wooden building. 

ght guilty in 
imbs trial 

men and two women were 
ad guilty in the London car 
ibs trial at Winchester Crown 
rt. Sentences will be pro- 
need to-day. A third woman 
{he dock, Roisin McNearney, 
d IS. was cleared of 
r ges against her. 
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fairly well absorbed. The FT 
30-Share Index — down JL5 at its 
lowest point of the day at 2 p ju. 
—recovered to close only L7 off 
at 403.8. 

• GOLD SHARES suffered wide- 
spread falls due to the ending 
of the two-tier agreement which 
caused the metal price to 
tumble $6.75 to $90. • 


fficials resign 
: Clay Cross 


• WALL STREET closed. 21.5 
down at 869.88 after being off 
ali 6.62 and 10.76 on two succes- 
sive days making a total foil on 
the week so far of 38.53. 
Plunge followed forecast by Mr. 
Frederick Dent, the Commerce 
Secretary, that foiling drastic 
? four chief officers working cuts -in oil consumption, U.S. 
the real-rebel council of Clay maomy be forced Into 

*.«*, Derbyshire, have resigned novt _. a _ 

.->■ vi-alking out of a coujdj ‘° n I1 “ t yrar ‘ 
eting last week. There had JfaCK 
n friction for months over the _ ^ ^ 

pared with Tuesday's. 31 editin' ■» 
and Longs were down 1- Irre- 
deemables were generally i 
easier— at fresh all-time lows; 
t. Chief Insp. Victor Kelahcr, Corporations fell by as much as 
met chief of Scotland Yard's 4 points, 
igs Squad, was cleared at the 

I Bailey of a charge of con- • STERLING showed a rise of 
racy, but three of his men 50 points at $2.3975. 
re found guilty 0/ other 
irees and jailed, one for four 
trs and two for 13 months- 


icy, 


x-Drugs Squad 
fteef cleared 


issinger 
1 Tokyo 

nenry Kissinger, ' U.S. 
■rotary of State, . met Mr. 
sayoshi Ohira, Japanese 
•cign Minister, m Tokyo only 
irs after ending his talks in 
ting. Page 8 

chiaparelli dies 

a Schiaparelli, the Italian- 
n designee who became a 
ler of the Paris couture scene 
1 the 1930s until she closed 
fashion bouse on the Place 
... jndOrae in 1955, has died. The 
-.'jeral will be on Saturday at 
' ••^/“icourt, northern France. 

v Sfrinese ‘flood* 

• £d -many Chinese are crossing 
t 'jt t Down bridge into Hong Kong, 
has -told China. More than 
Have been entering the 
y- -feny each day. 



tages cut 

■s awarded t-o a- road 
ictim were cut by a fifth 
,847 to £1,478 in the High 
because he was not wear- 
■at belt at the time of the 


lined Warwick man became 
ttieWood's ninth balf-milUon- 
rty by winning £576.115 on the 
chance football pool. 

Mid- Wildlife Fond and the 
ionesian Government are 
inching a fund to save the last 

I : Javan tigers from extinction, 
creational soccer: England 0, 
ly .1 l al Wembley). 

an bound from Wey- 
Dorset, for New Zealand 
It family of six was tawed 
to Gibraltar by the mine- 
raper ArJingham after she had 
iU reported overdue. 


Zinc soars to 
£739 on LME 

Zinc soared by £88 to £739 a 
metric ton— its biggest ever 
increase in a day — on the London 
Metal Exchange. Copper and tin 
also rose to all-time peaks: 
copper cash wirebars up £39 U> 
£971.5; cash tin rose £475 to 
£2,300 a metric ton on the Tin 
Council’s decision to restrict 
operations of the Tin Agreement 
buffer stock. 

Page 29 

• OSLO foreign exchange 
market, whew the krone was in 
good demand, will be closed 
to-day and to-morrow. 

• SHIPPING freight rates round 
the world are likely to rise 
sharply because of increased cost 
of fuel oiL 

Page 32 

• CLEAR ING bank's chairmen 
and chief executives met the 
Governor of the Bank of England 
for an exchange of views on the 
measures being taken to meet 
the monetary crisis- 

page 14 

• THORN Electrical Industries’ 
offer for Clarkson International 
To'ols place value of-70p cash on 
each Clarkson Ordinal or A 
Ordinary and £210 cash on every 
£100 of convertible loan stock. 
Clarkson. Board, expected to 
recommend acceptance. 

Page II 

• GENERAL ACCIDENT Fire 
and Life Assurance Corporation’s 
pre-tax profit for first nine 
months of 1973 was ahead from 
Ci&Sm. to £29.3in. 

Page 24 and Lex 

• CHLORIDE GROUP first-half 
profits improved £740.000 to 
£S.31m„ which includes two 
months of Connrex Corporation 

Of the U.S. 

Page 26 and Lex 


BSC prices to go 
up by average 
11 \ per cent. 

BY HAROLD BOLTER, INDUSTRIAL EDITOR 

British Steel Corporation prices are to rise by an average of about 11$ per 
cent., adding £140m. a year to industrial costs. This figure is less than the 
State-owned BSC Avanted and represents a compromise reached after lengthy 
discussions with the Government over the last two weeks. 

It is clear the BSC has been engineering companies, process strip, alloy steels, some stainless 
forced to hold down prices in plant makers and construction, steels, and pig iron, 
the Interests of Stage Three of The prices of products repre- ’These • products are used b? 
the Government counter-inflation seating the other one-third of general engineering concerns, 
policy. As a result, it is likely BSC sales, where it competes wire manufacturers, cutlery pro- 
to en d this financial year — a with the private sector, will in- ducers, iron founders,' and the car 
boom year for steel sales world- crease by an average of about and domestic appliance industries 
wide— with little more than “a 14 per cent., it is understood, which use some of this steel for 
marginal profit at best. although full details are being trim. 

In effect, the Corporation has notified to customers separately. Last nights announcement or 
been persuaded by the Govern- Broadly, the BSC is expected pie increases brings to an end a 
ment to draw a clear distinction to follow the private sector bitter battle between the Gov- 
beiween the price increases it pattern and introduce increases ernment and the BSC over 
applies to products in which it ranging from about 8 per cent pnees. 

is a monopoly supplier and those to 20 per cent within the 14 per The BSC had hoped to mtro- 
it sells in competition with the cent average. duce the increases at the start 

private sector of the U.K. steel n win a\so be making <>f this month and has lest about 
industry'. structural changes- in its price £6m. in revenue because of the 

Where it is the predominant schedules, cutting out discounts delay while it argued the case 
producer, the Corporation is for large orders and imposing a for higher rises, 
being limited to a 9 per cent, heavy premium on sales in small in theory the Government 
increase from November 16. This quantities, which will mean some relinquished control of steel 
covers almost two-thirds of the customers paying considerably prices when the Corporation 
Corporation’s home sales. more than the nominal increase, joined the European Coal and 
The products covered by this The product range affected by Steel Community at the start of 
9 per cent, price advance are this 14 per cent, average rise this year. In fact, as the price 

beavy sections, rails, plates, all consists of finished products rises revealed last night show, 

strip mill production including which are also made by the the Government still has a great 
tinplate, and stainles steel plate private sector and semi-finished deal of influence. ] 

and sheet. steel supplied to. the private Dr , Monty Finnislon.i 

Among the industries which sector by the Corporation for ^potnXed chairman of the BSC 
will be affected by this rise are further manufacture into finished do succession to 

motor manufacturers. ship- steel produets. . th _ T vr^i^hptt hac hwn 

builders, domestic appliance The range includes billets. ““ Lonl Melcfactt ’ ° as Deen 

manufacturers, canners, heavy bars, wire rods, hot-rolled narrow Continued on back page 



Princess Anne and Captain Mark Phillips acknowledge the cheers of the crowd 
from the Buckingham Palace balcony, after their wedding yesterday. 


The ceremony took place before some . 
2,000 guests in Westminster Abbey. A 
crowd of about 40,000 lined the route. 

The bride wore a gown of pure white silk, 
with a high neck and Elizabethan sleeves, 
edged with pearls and mirror jewels. Her 
long white silk net yeti was held in place 
by a diamond tiara belonging to the Queen 


Mother. Sbc was attended by her youngest 
brother, Prince Edward, nine, and her cousin, 
' Lady Sarah Arm strong Jones, nine. 

After the ceremony a wedding breakfast 
for 120 people was held at Buckingham 
Palace. To-day the bride and bridegroom 
fly to Barbados for the start of their honey- 
moon in the royal yacht. Britannia. 


EEC countries may try to 
raise official gold price 


By WILLIAM KEEGAN in London and PAUL LEWIS in Washington 


Severe cutbacks ordered 
on electric heating 


Br JOHN BOURNE, LOBBY EDITOR 


IN A FAR more severe use of 
its emergency powers than had 
been expected, the Government 
has banned. Jie.usp.-vf electrteiiy 
for beating jffices and shops, 
schools, colleges and churches, 
as well as places of entertain- 
ment and recreation, including 
restaurants, bars, libraries, 
museums and public halls. 

The ban also applies to film 
and TV studios, banks and 
petrol stations. 

Contrary to earlier reports, it 
does not apply to industrial 
premises. 

A second Order, made yester- 
day by the Department of Trade 
and Industry, -also prohibits the 
use of electricity for advertising, 
display and for floodlighting out- 
door arenas. 

People who ignore bans will 
be liable to imprisonment for up 
to three months, or a fine up 
to £100, ot both. The bans came 
into force at mid-night 
In addition, the Civil Service 
Department has issued a circular 
to ail Government departments 
virtually instructing them to cut 
fuel and electricity consumption 
by at least 10 per cent, and to 
keep space heating to a maxi- 
mum of 65F. Most Government 
offices do not use electricity for 
heating, but those that do will 
be subject to the DTTs Electri- 
city Heating. Order. 


The Electricity Heating Order 
does make a number of exemp- 
tions from the ban. It does not 
apply to any business operating 
apparatus for beating, cooling or 
air conditioning to prevent dam- 
age ** to- any apparatus, goods 
or materials which are sensitive 
to changes in temperature -or 

THE PRIME MINISTER will be 
given an opportunity to talk 
to the nation abont the 
Governments emergency 
powers, the economic situation 
and the Impact of the miners’ 
pay dispute on the fuel 
situation when he is inter- 
viewed for 25 minutes on 
Thames Television to-night. 
Mr. Heath is expected to stress 
the need for the miners and 
other unions to conform tb the 
Stage Three Pay Code. 

humidity.” The DTI said 
yesterday that this could cover, 
for example, butchers’ and other 
retailers' refrigeration or cool- 
ing plant. 

The ban does not apply to the 
use of privately generated elec- 
tricity!, nor to electricity used to 
operate or control central heat- 
ing plant fired by solid fuel, gas 
or oil. 

Other exemptions include 
pharmacies, doctors', dentists’ 
and veterinary surgeries, and 


those of opticians and hearing- 
aid dispensers. An exception is 
also made for elec trie ■fiaatinir to 1 
preserve the health of people 
who are ill, disabled or infirm/ 

Finally, the Secretary of State 
is allowed to grant licences 
exempting special cases from the 
ban. -The DTI said yesterday that 
this provision was necessary if. 
for instance, an office could 
prove that thet ban would mean 
it had no alternative but to lay 
off large numbers of staff. 

A similar provision is made in 
the DTTs Electricity Advertising 
and Display Order, which also 
exempts the use of privately- 
generated electricity. Further 
exemptions are made for adver- 
tisements from a broadcasting 
station or on cinema screens. 

The DTI in London has set up 
a special duty room to deal with 
public inquiries about the two 
Orders. Its telephone number 

is 01-828 1200. 

The Government is appealing 
to private offices and the public 
generally to make voluntarily 
economies. 

The full text of the Govern- 
ment’s enabling Emergency 
Powers Regulations, which are to 
be debated’ in the Commons this 
afternoon, was published yester- 
day (SO, lfip). An official 
summary of the regulations was 
printed in yesterday's Financial 
Times. 


AMERICAN monetary officials 
are now fearful the Common 
Market countries may be on .the 
brink of adding to President 
Nixon’s other differences with 
Europe by making a formal bid 
to increase the official price of 
gold. 

This is seen as a possible, 
though not necessarilly inevit- 
able. consequence of the Central 
Bankers’ decision earlier this 
week to end the two-tier system 
which has prevented them buy- 
ing or selling gold on the free 
market since 1968. 

As the gold market attempted 
to assess the significance of the 
Central Bankers’ decision, the 
price of gold fell sharply on the 
Zurich and London markets, 
touching 885i-888i an oaucc at 
one stage. ’ before recovering to 
close 86.75 down on the day at 
$90. *• 

Announcing the decision on 
Tuesday night. Dr. Arthur Burns, 
Federal Reserve Chairman, said 
it was subject to “different in- 
terpretations,’* although the U.S. 
believed that under article Four, 
Section Two of the IMF Articles 
of agreement, it was free only to 
sell official gold on the free 
market so long as the price was 
above the official level of S42-2 
an ounce. 

However, the French are 
known to believe they should be 
free both to buy and sell on the 
free market, while the other 
Common Market countries also 
feel the official price ought to be 
raised closer to the market level 


for transactions between them- 
selves under their monetary 
union scheme. 

Although the Fund rules 
forbid members from transact- 
ing in gold except at the official 
price, the dynamics of the 
Common Market monetary union 
are thus already pushing towards 
a higher gold price. 

It might either now seek the 
formal changes needed or argue 

See also Page 18 

Editorial comment. Page 22 

that so many fund rules have 
been broken that those which 
remain ought also to be treated 
more flexibly. 

-Moreover, at the end of this 
month, the members of the 
Community's “snake” are due 
to make some large settlements 
between themselves. In prepara- 
tion they have already effectively 
revalued the IMF Special Draw- 
ing Right which had depreciated 
along with the dollar. 

The decision to end the two- 
tier arrangement now, therefore, 
may be a tidying-up operation 
before the Community countries 
face up to the critical question 
of establishing a more realistic 
price for gold in dealings 
among themselves. 

Yesterday, M. Giscard 
d'Estaing, French Finance Mini- 
ster, reiterated the French view 
that central banks must not only 
be free to sell gold but also buy 
it. 


lie added that the international 
financial community should have 
studied gold's rule in the future 
monetary system before taking a 
decision. 

In Pretoria, Mr. S. L. Muller, 
acting Finance Minister, said the 
removal of artificial restraints on 
dealing in gold was welcome, but 
the announcement served *0 
emphasise once again the un- 
realistic level of the present 
official gold price. 

In London, Government 
sources showed little interest 
in the Washington announce- 
ment. maintaining that the 196S 
agreement had been dead for 
some time. At TUlm.. the U.K.’s 
gold reserves are a very small 
fraction of its total official re- 
serves of £2.772m. 

Minor central banks have sold 
small quantities of gold in the 
free market during the last 
couple of years, hut gold mar- 
ket sources maintain it would 
be difficult for Central Banks to 
unload large quantities of gold 
on the free market without hav- 
ing a significant effect vn the 
price. 
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St. Martins-Hay’s Wharf deal 
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BF PETER RIDDELL 

IN A £16m. deal St. Martins 
Property Corporation has agreed 
to buy 32 per cent, of the shares 
of -the Proprietors of Hay’s 
Wharf from a joint company 
owned by London Merchant 
Securities and Lazard Brothers 
and Co. and certain of their 
interests. 

This will lake St. Martins 
stake in Hay’s Wharf up to about 
34.5 per cent., and under the 
terms of the City Code and Take- 
over Panel has ruled that 5t. 
Martins must make an uncon- 
ditional offer on the same terms 
to all other shareholders, since it 
has brought a significant bolding 
from a limited number of sellers 
Which confers effective control. 

This values Hay’s Wharf at 
397p a. share, compared with last 
night’s dosing price of 4Q8p— 
down 7p. 

The offer appears a formal 
move to some extent, since the 
Board of Hay’s Wharf itself said 
last night that the underlying 
asset value of its shares was 
“substantially in excess of £4," 
the rough market value of the 
current offer. 

The main attraction of Hay's 
Wharf is the redevelopment 


potential of its 38-acre riverside 
site in Southwark, in the middle 
section of which Sl Martins 
itself is involved as a. prospec- 
tive developer. St. Martins em- 
phasised that it does not wish to 
take any action which would be 
opposed by the Board of Hay’s 
Wharf. So it seems unlikely that 
the current offer will be accepted. 
The two companies will discuss 
the offer. 

The deal with London Her- 
chant Securities and Lazards is 
attractive from St Martins’ 
point of view, given its existing 
involvement There have been 
signs recently that the Labour- 
controlled - Greater London 
Council is softening its earlier 
stand against large-scale re- 
development so that - a com- 
promise may now be worked ont. 

There bas been considerable 
speculation over the last year 
about Ibe sale of the LHS/ 
Lazards stake. LtfS bought the 
shares three years ago expecting 
that k might become involved 
in the redevelopment, but' this 
did not happen. It is now sell- 
rag on terns which will contri- 
bute abont £2m- to group profits. 

The Board of Hay’s Wharf is 


strongly advising shareholders to 
take no action until it sends out 
detailed advice, which will be at 
the same time as formal offer 
documents are posted. S. G. 
Warburg and Co. ds advising SL 
Martins, while Morgan Grenfell 
and Co. is acting for Hay’s 
Wharf. 

The basis of the offer is four 
Ordinary shares and 438p of new 
convertible loan stoefc of St. 
Martins for every three Ordinary 
shares of Hay’s Wharf. SL 
Martins fell I4p yesterday to 

188p. 


Notice to 
readers 


In order to conserve newsprint, 
the Financial Times is- reduc- 
ing the number of copies avail- 
able for casual sale at selling 
points throughout the country. 

If you do not already have a 
regular order with your news- 
agent, you are urged to place 
one as soon as possible to 
ensure that you get your copy 
of the Financial Times. 
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Vbudon t get the best 
value on : 
the Cheapest 
stall 


If you're buying the tapered 
roller bearings with the 
lowest price tag, how much 
is the manufacturer cutting 
back on service and 
research ? At British Timken, 
we make a close study of your bearing 
application, your assembly methods, 
lubricants and environmental conditions. 

To make sure you gat the right bearing. 

As for research, this has been going on ever 
since Henry Timken first patented his tapered 


roller bearing in 1 398 \ A whole 
range of sophisticated test gear 
is keeping Timken bearing 
research and development 
way out in front. The import- 
ant activities are carried out at 
the British Timken headquarters at Duston, 
working closely with Canton, Ohio, on 
hiost aspects of fundamental research 
for the international Timken Company. Service 
and research are just two aspects of the Total 
Package you get when you buy Timken bearings. 


YougetaTotal Package with... 


TIMKEN 


TAPERED ROLLER BEARINGS 
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s;to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


L 


U 


lll> 


Worries for science research • Power accountants’ pay 


Sir, — I was interested in the 
article Mr. David FishJoek wrote 
■‘jrtrout sexy research (November 
..W; and particularly about 
.■neglect of electrochemical 
(engineering. 1 have been 
Worried about this myself for 
, number of years since the 
•special interests we used to have 
2 V Imperial College through the 
■work of Dr. EUinghazn finished 
'-with his death. There is no 
.‘special work going on now as far 
■:ns I know in the college. 

'.'•I have encouraged Professor 
J-.i D. Thornton, chemical 
■engineering department of the 

University of Newcastle-upon- 
-Tyne to develop work in this 
’field. He has, in fact, received 
-some support from the Science 
Research Council, alJiough I 
don’t know bow much industrial 
■hacking he has. 

-;:-,0ne of the difficulties is the 
usual one that our industries 
■Who use electro-chemical 
■methods are not very forth- 
coming- All the big developments 
Which have led to the new design 
.of equipment and work in conse- 
_qqence lor firms in the contract- 
,-ipg business has been done in 
.Italy, Germany, Holland, Japan 
and the U.S. There has been 
Nothing out of ICI or BP which 
■has provided a technology avail- 
.able for licensing in spite of the 
scale of their operations in this 
aiea. 

..'- One development that is lack- 
ing at the moment is the develop- 
-inent of diaphragm cells for 
.■Caustic soda chlorine production 
to, replace mercury cells which 
.ace under attack because of 
.pollution. I do not know who 
really Interested in this 
“call n try. On the metallurgical 
3'ide we are again dependent for 
sjibh things as aluminium pots 
joh: American, Swiss or French 
technology. I can only hope 
you have some success in stirring 
up interest in electro-chemistry 
and more generally in leading a 
campaign against fashion in 
research. 

Sir Frederick Warner, 

Creme r and Warner. 

140, Buckingham Palace Road, 
S.W.I. 


respect The seriousness of the 
present situation and the signifi- 
cance of its longer-term impli- 
cations override the apportion- 
ment of responsibility for it 

If only in the interests' of 
political balance, however, it 
must be clearly understood that 
its roots extend back beyond the 
current Government's tenure of 
office to salary “ agreements*' 
under a Socialist administration, 
which discriminated particularly 
harshly against senior staff— as 
if taxation had not don.e so 
already! In consequence, it was 
not only Mr. Keen’s engineering 
colleagues who suffered but 
senior executives belonging to 
the legal, accountancy and kin- 
dred professions: indeed, these 
fared rather less favourably, 
particularly In relation to their 
private sector counterparts. 

Reflecting the Dickensian in- 
difference and the cloth-capped 
egalitarianism referred to in Mr. 
Keen's letter, it was not there- 
fore altogether surprising that 
an independent survey recently 
conducted showed accountants 
in electricity supply to be 


among the worst paid in British 
industry 

What is so sorely needed if 
we are successfully to recruit 
and retain managers of the right 
calibre befitting a £3,000m. 
industrial group is a salary 
structure which rewards not 
merely loyalty and dedication-, 
but personal merit and achieve- 
ment, instead of mediocrity over 
time. 

D. M. Mi His. 

“ Chaldon," 

Oval Way, 

Gerrards Cross, Bucks. 


Scandalous 

silence 


- Worst paid 
accountants 


■ ;Sir, — There will be widespread 
appreciation of Mr. Keen's tetter 
of-- November 9, unless, that is, 
one. considers that engineers 
deserve no more because they 
can’t leave, or one subscribes to 
the 'view that employment in the 
pnblic. service should he synony- 
mous with public assistance! 
May I, however, as a nop -engi- 
neering manager in electricity 
supply, add a few supplementary 
■points? 

" ■"Mr. Keen describes the present 
dispute involving his members 
as “ only the tip of the iceberg”; 
indeed it is. in more than one 


Sir, — 'The silence in Govern- 
ment and building society circles 
over the case for a change in 
the option mortgage rate subsidy 
to match with the unprecedented 
increase in gross rates from 9} 
per cent to 11 per cent, seems 
to have continued for too long. 
For the first time since the 
scheme was commissioned in 
1967 gross rates have widely 
exceeded, by a large margin, the 
top scale rate of 9.625 per cent., 
which presumably In those days 
was considered to be a safe 
upper limit. 

Thus option mortgage bor- 
rowers seem to be faced now 
with volte-face -by Government 
on the principle of keeping this 
scheme broadly in line with 
mortgage interest relief offered 
to normal mortgage borrowers 
and Income-tax payers. Con- 
sequently, many individuals will 
be or are paying at least J per 
cent, or more for an unspecified 
period at a time of considerable 
cost inflation In all areas and 
while their earned incomes are 


constrained — a double burden 
and somewhat discriminating. 

What seems to have .escaped 
the Government's attention is 
that such hon-action could lose 
it a great number of votes at 
forthcoming by-elections and the 
next General Election, since 
most option mortgage schemes 
are taken out for co-ownership 
schemes through the Housing 
Corporation agency. Co-owner- 
ship schemes cater for lower 
Income groups, many of whom 
no doubt vote Conservative, and 
many of whom are young 
married couples.- middle-aged 
couples or retired people, who 
will now have to take an 
unexpected burden which is 
totally discriminating as against 
' other borrowers. I feel par- 
ticularly anxious about the im- 
pact on those retired people, 
who. as individuals, have been 
advised by ‘building societies 
and relatives to take advantage 
of this scheme as. advertised, 
and now see this group being 
faced by additional costs. 

Equally as important are the 
young married couples,' who are 
finding it particularly difficult to 
save and raise capital to finance 
the purchase of the illusory 
£15,000 house (based on 1975 
prices) that the chairman of the 
Algrey Group estimates as being 
the future cost of a new -small 
box-type house In the Greater 
London area. 

What with the non-runner of 
a low-start mortgage scheme, an 
inflation rate in excess of 10 
per cent., and now the no change 
on option mortgage rate terms, 
what does the Government really 
think it is doing- for the potential 
house buyer? Perhaps it is high 
time that mortgagors in general, 
co-owners and option mortgage 
payers in particular, organised 
themselves to have a decisive 
involvement and a say in what 
happens in a very one-sided 
affair and non-debate. Also to 
expose another face of present- 
day capitalism— -the worst type 
of non-intervention- 

P. W. Austin. 

7. Glpn Close, 

Grange Hill, S.E.25. 


14-13 vote against recognition of 
the National Union of Bank 
Employees did not indicate a 
satisfactory and lasting state of 
affairs. 

Lord Denning and his brethren 
In the Court of Appeal appar- 
ently disagree. But even if a 
margin, of one vote in 27 is 
enough for them, 1$ this a point 
of law? Lord Denning- com- 
mented: “I cannot understand 
why the President (of the NIRC) 
should think it wrong for a 
problem to be solved by a 
majority vote. In a civilised 
society, many problems are so 
solved." 

But “many” does not mean 
“ all the ' lower court con- 
cluded that this was not one 
of many. Certainly civilised 
societies accept majority votes, 
even narrow ones, where the 
basis of the vote is constitution- 
ally agreed and the participants 
are- not subject to external pres- 
sure — and where they can vote 
again to meet ebangiag circum- 
stances. 

These particulars are not 
necessarily true in union recog- 
nition cases. Lord Denning's 
choice of phrase is the more 
unfortunate In. that be uses it 
to justify a refusal to refer the 
case to a commission whose job 
is precisely to understand such 
things. 

Innis Macbeath. 

Inbucon/AIC Management • 
Consultants, 

Preston House, 

302-308, Preston Road, 

Harrow, Middlesex. 


Thyself " (October 28) and this *of world markets than at the 
may be an appropriate theme on mercy of world governments, 
which id conclude. The process d. r. Myddelton. 
should not be a difficult one for 22, Farley Court, 
management . consultants but AUsop Place, N.W.2. 
companies operating in other 


fields of activity need to hire 
expertise to do the healing for 
them. 

In performing this function it 
is nor sufficient to diagnose an 
ergonomic ulcer and then give 
verbal or written instructions 


French help 


for England 

Sir, — Your correspondent Mr. 


captive audience that tt is pos- 
sible to have and . In so doing 
fall to get the ordinary Investor 
to appreciate what obvious 
advantages the city has to offer, 
should he ever be able to under- 
stand their purpose. 

Frank Taylor. 

57, Gloucester Road, 

Alvestan, Glos. 


how to effect the cure. The Henwood (November 7) falls to 
“patient" not only needs to be make out his case. The facts 
operated on but also nursed back regarding British gas cooled re- 
to normal health and strength £C tors da, alas, speak for them- 


Equality 

humbug 


agam. 

L. G. Aked. 

53, Sc7icro/t Road, 
Eastbourne. Sussex. 


Sweating it 
out 


Management 

team 


The brethren 


disagree 


Sir, — It is difficult to see on 
what point of law the Court of 
Appeal overturned the 1 National 
Industrial Relations Court in the 
Mitsubishi Bank case, reported 
in your columns on Novem- 
ber 10. 

Under section 46 of the Indus- 
trial Relations Act the NIRC 
must refer a recognition case to 
the Commission on Industrial 
Relations if it Is satisfied that 
“ reference of these questions -to 
the Commission is necessary with 
a view to promoting a satisfac- 
tory and lasting settlement of 
them." The NIRC held that a 


Sir, — On this question of 
management consultancy may I 
be accorded the privilege of a 
few more Inches of column 
space? I will be brief and 
straight to the point. 

My suggestion (November 1) 
that management consultants 
must become more deeply in- 
volved at the middle manage- 
ment and supervisory levels has 
been greeted with mixed feel- 
ings. I wonder ' why? Is it 
perhaps thought that manage- 
ment is confined to the board- 
room and adjoining offides? This 
is of course a popular misconcep- 
tion but nevertheless a grossly 
inaccurate opinion. 

Management begins on the 
shop floor. As soon as an 
employee is promoted to say 
foreman or chief clerk he (or 
she) becomes responsible for 
getting results within the frame- 
work of policy laid down by more 
senior managers. They are every 
hit a part of the management 
team as the chairman or 
managing director who signs the 
conrracL 

This discussion started with 
the headline “ Consultant— Htfal 


selves. Had they proved as suc- 
cessful as Mr. Henwood suggests 
the CEGB might have ordered 
more of them. 

One of the publicised causes 
of trouble was corrosion of the 
mild steel bolts under high tem- 
perature radioactive carbon 
dioxide gas- Perhaps Mr. Hen- 
wood will tell us wiiy mild steel 
was cbosen and by whom and 

Clr__T have rear! with interest how much P uWic money since 
~ slr ' TwiS 6 the war has been poured into 

?n^AiSr design and development of 

SSSSSs •S'SiSM' 

SamM caused troubles and- set up to 

S ^It^ < L b perfectly ^as Dr. 

& rsJf gL ra ’rjsSai n ^,? h s 

?s U harVy°?dirto Efetafta l TS^„S r ^ e £^ 0 h *, 

S&HSr- isr ja 

SjWS- be-«hS? 

wearer of. for instance, a shirt, 7 ‘ n fl an ?; sl . _ 

does not have the problem of “■ 

having a clammy, wet garment f f Hector Otto. 

sticking to his back. Monaco. 

Blends of polyester and cotton 


Sir, — I know of no greater 
cant than the pretence that legis- 
lation and mandatory orders can 
change men’s minds, or should 
deprive them of the’ opportunity 
for responsible personal deci- 
sions. This is equally true' 
whether the legislation seeks to 
Impose crash-helmets on Sikh 
motor-cyclists, or takes the form 
suggested by the Government 


green-paper Etjual Opportunities 


are ideal for shirts; nylon under- 
wear and socks are quite com- 
fortable; and lightweight suits 
based on blends of polyester and 
wool or other fibres have proved 
to be extremly serviceable over 
a wide range of temperatures. 
Alan Pickett, 

Publisher Polymer Age. 
Tenterden, Kent. 


Speaking for 
the City 


At the mercy 
of markets 


Sir, — Could I pose the views 
of your readers following the 
views expressed on the BBC pro- 
gramme “ Money Programme " 
last Thursday. 

When John Parnell — Stock 
Exchange — was asked what 
would ‘ happen should the Stock 
Exchange rease. he could only 
answer 35,000 people would be 
put out of a job. 

Similarly a representative of 


for Men and Women. 

The Government, having pub- 
lished the latter, should be 
sternly chastised for entertaining 
such humbug. It Is wilful self- 
deception ' to suppose that 
attitudes of mind are within the 
purview of lawyers in a free 
society, or that discrimination, is 
curetted by legislative inter- 
ference. . . 

To the contrary, laws drive 
discrimination underground and 
make '.it more Insidious. The 
sole honest or long-term cure 
for prejudice of any sort lies 
in education, persuasion and 
proselytising. I realise that this 
gradualist approach does not 
recommend Itself to those who 
would revolutionise human- 
nature overnight, but that is no 
excuse for a . Conservative 
Government ignoring It 

It is an abiding tradition of 
the Conservative party that a 
responsible and balanced society 
will only he achieved _ if indi- 
viduals suffer the minimum of 
compulsion In everyday private 
choice. By abrogating this 
tradition, and imposing collect- 
ivist diktats on conscience, the 
Government is shooting Niagara. 
I don’t doubt that it may drown. 


These advantages are prt&ahh 
more than offset by the (act D * 
a much longer supply rout 
from companies selling equm 
meat from, for example. t£ 
South, of Germany, Nnrlhen 
Italy and the South of France 
British Industry should instea 
concentrate more on the pros 
opportunities which still *»$ 
for- material supplies and oil 
shore services in the oil industf 
la the North Sea. If BfUfc 
industry wanTS to obtain a sy) 
stantial share of the offshm 
business then it should sdvr 
itself to meet the demand d 
the needs of the oil indusfi’ 
and stop waiting for the 
to beat a path to its door. 

It should ask itself sw 
questions such as: why U iv> 
example, that- of the 74 offsh| 
drilling units, ma'nly for usel ‘ 
the North Sea <17 jack-ups. 1 ! 
semi-submersible*; and 10 ;f 
ships) to he constructed -in 
period 1973 to- 2975 only 2 u 
(1 jack-up anR 1 service flo a 
worth approximately cOm: 

being constructed in the < 
compared with an estitni 
H.QOOm.-worth. of cons' nictt 
being- completed in Ftnixj 
Holland. France and • 
Germany as well as the {ls 
D elivery Is almost eerratna 
problem of British supplies?} 
North Sea oil nnerators T 
unless more British compaa 
are prepared to take the fl 
invest and seize the opnorto 
ties open to them over the.p| 
decade (with or without € 
eminent help) then ' Brits] 
role .in Its indigenous i 
industry will remain a mb 
one. ~i 

W. SchJeibacb. * 

Industrial Market Research l 
17, Buckingham Gate, S.V/J. 


Harrods 

stands 


R. T. Hines. 

Selxoyn College, Cambridge. 


Sir, — The British Government Hambros and the general mana- 
can have no objection in prin- ger of .Lloyd’s were equally 
ciple to international political dumbfounded as to why they 
boycotts and sanctions, having were there. Except to suggest 
participated in so many itself they both offered short term 
over recent years. What a pity advantages to the large institu- 
that the Government prevents tions all of which could operate 
the British people having free equally as well without them, 
access to world markets: and Surely these types of pro- 
what a pity too that the concept grammes are an open invitation 
of free markets has been so for people in the financial world 
denigrated. The market, like to justify themselves. Instead 
justice, is blind. I for one would they fail miserably to come 
much rather be “ at the mercy ” across " in front of the largest 


Lost-a large 
market 


Sir, — In response to Adrian 
Hamilton’s note on “ Relief 
grants for oil developers ” 
(November 7)' I would like to 
comment that British industry 
should stop complaining about 
petty export credit guarantees 
manifested in the form of VAT 
free . delivery of. goods and 
materials to offshore operators 
in the North Sea oil industry by 
European and U.S. companies. 


Sir. — Your issue of Noveoi • 

12 contains a letter from 
G, J. D. Mallinson express , 
concern for Harrods if the n .. , * * t - 

ger of Boots with the House' Vi: t \ ; M J ^ 
Fraser goes through. - • 

Mr. Mallinson. and perh 
others, will be pleased to If 
that on the day after the jr . 
was announced. I received, 
managing director of Harrodi 
firm assurance from Mr. HoM 
chairman of the Boots Compa 
which acknowledged that R 
rods was (as Mr. Mallinson sa 
unique, and that its very sued 
ful trading policy would comii 
unchanged. 

As to the remainder of j 
House of Fraser, we have 
equal assurance that whater 
changes take place, the inn 
and identity of our stores •* 
be wholly maintained. 

Robert Midgley.’ 

Managing director. 

Harrods. 

Knitfitsbridge, S.W.I. 



Racing 


Midlands free 

TRAVEL PLAN 


Thousands of pensioners in 
the West Midlands may soon 
get free bus travel instead of 
concessionary fares. The West 
Midlands Metropolitan County 
Transport Committee has an- 
nounced a plan which if approved 
will mean free travel for the 
elderly ax certain times during the 
week, and all week-end. 
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9.41 a.m. For Schools, Colleges. 
1U5 p-m. At Ben ei Hun. 12.55 
News. LOO Pebble Mill at One. 
1.45 Cfaigley. 12-02 For Schools, 
Colleges. 225 Thursday Matinee: 
“ Palm Springs Weekend," starring 
Troy Donahue and Connie 
Stevens. 4.00 Play School. 425 
Boris the Bold- 425 Jackanorv. 
420 Blue Peter. 5.15 John 
Craven's Newsround. 520 Scooby- 
Dqo. 5.40 The Wombles. 

5.45 News. 
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23.“ A land in which it seemed 
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Dad is round the Fr< 
at the dance hall (6) 
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28 Bob in old Sheba finds 
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manage to pull something out 
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1 Ruler after drink in Dickens. 
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2 Featherweight firework (4, 5) 

3 "In this way half London finds 
the lawgiver (5) 
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'dwellers (7) 

6 -Intuition to support one from 
^lotre Dame (9) 
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16.00 Nationwide and Consumer 
Unit 

7-00 To-morrow's World from 
Peking. 

725 Top of the Pops. 

8.00 Mastermind. 

820 Eastward with Atten- 
borough. 

9.00 Nine O’clock News. 

925 Play for To-day. 

1025 Mldweek- 

1120 Late Night News. 

1125 Coral World. 

All Regions as BBC 1 except at 
the following times: — 

Wales — 225-2.55 p.m. Gwlad a 
Thref. 225-3.40 The Britain 
Around Vs- 5.15-5.40 Strict} — Stram 
— Strellach. 6.00-7.00 Wales To-day. 
7.00-725 Heddiw. 8.00-S20 Ryan 
a Ronnie. 820-9.00 Week In, Week 
Out. 1125-1125 Mastermind. 1125- 
1220 a.m. Coral World. 11220 
News of Wales. 

Scotland — 6.00-7.00 p.m. Report- 
ing Scotland. 1025-11-20 Current 
Account. 1122 Scottish News 
Headlines. 

Northern Ireland — 12.25-12.55 
pjn. Farming. 6.00-7.00 Scene 
Around Six- 11122 Northern 
Ireland News Headlines. 

England — 16.00-7.00 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
ffrom Norwich); Points West 
(from Bristol); South To-day 
ffrom Southampton); Spotlight 
South-West (from Plymouth), 
til -52 Regional News Headlines. 
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■25 Police News. TIMS The Fabulous 
World o* SM-lnsc. 1245 msn. Meditation. 
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12.00 The Daily Fable. 12.05 p-m. uno Fell* The Cat 240 p-m. Hare 
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TemS? Dewar Cup Finals. 425 *** »■ PM *”j SJ" Pehw s<,uad ' 
Voyage to the Bottom of the Sea. HTV 
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Ti nTn .» The world In so Days dSO Elephant 

* wv N OW c frnm TTTM B°r. 5JD Dally Fable. 525 crossroads. 

5-50 News from ITN. Report West. 64S Report Wales. 

6.00 To-day- 6J5 Mid-week Movie.- " To Catch A 

6.40 Crossroads. Thief," starring Cary Gram and Grace 

7.05 Mystery Movie: “The Wortd - 

Hound Of The Basker- To ^ %7vTTTrcrcr 
villes." starring Stewart .. * a I^CT 


Brown Fox is quick 

by DOMINIC WIGAN 


Granger. 

830 Beryl’s Lot. 

920 This Week. 

10.00 News at Ten. 

1030 Cinema. 

11-00 Tennis highlights. 

11.45 What the Papers Say. 

12.00 Pieces of Seven. 
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Southern News. 2J0 p-m. 
445 Voyage to the Bottom 
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Woodpecker Show. Follyfqot. 54D 

ATV MIDLANDS The Partridge Family. LOO To-day at 


U4S The Wood From Tho Trees. 
Cinema. 1240 a.m. Your Choice. 


P sS Spy with my Face” marring Robert 

'‘Tan ATV ToJaf Vanghn and Scnta Berger- 1040 

cartEE* MJSOT Morie ; s P°muine. 1045 Police Call. LL45 
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Jar. and Pat Boone. U.00 Tennis Writ- Lectern, 
lights. 1L45 The Odd Couple. ULb I EK 
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DUKUcK Women To-day. t443 Ulster News Head- 
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rfnr M w?Srt R“bcn Walker. Jnr.. Burt Ives and Waller 
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Border News Summary. WESTWARD 
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The Doris Day Show. 040 Chan nel Nejw. Sm £.. „ arrln * £So Mmujbu?UJ0 
™ t!S£' Westward Report. TUB Cinema. 

12J5 a - ra - Westward Late News. 12JS 
£ SrfLh® Men of Affairs. 12 j« Faith for Life- 
12.45 News and Weather In French. vadl'ciiidc 

1 Hjrnj . X UKIV3xlll\D 

GRAMPIAN 240 p.m. Play with a Purpose. 443 

Ilfi pjm. Mid-day Round-up. 240 Play The woody Woodpecker show- 440 
With A Purpose. 440 tile Woody Wood- Follyfoot. SJ0 The Partridge Family, 
pecker Show. 440 Elephant Boy. 540 6.00 Calendar. 7JJD The Thursday KUm: 
The Partriditf Famwy. 6.00 Grampian " The Spy wiQi Mr Face " starring 
Ndh-s. kOS Who An- You? t7no Thurs- Rohert Vanohn. S<*nta Beraer and Dartd 
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Barbara SunwycK and George Sanders, ttt.15 us. Douglas Fairbanks Presents 
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11.00 a.m. Play School. 

15-00 pjn. Training For Work. 

t6.40 Learning in Leisure.' 

7.05 DewchiS farad. 

720 News Summary. 

735 Opinion: People Against 
the Planners, part 3. York 
- — participation or protest? 

8.00 Euro pa: Chunnel or no 
Chunnel. 

839 The Golden Bowl by Henry 
James. 

9-15 Now and Then. 

925 Show of the Week: 
Mantovani and -his Concert 
Orchestra. 

10.10 The Ascent of Man: a 
p e r s 0 n a I view by 
J. Bronowski, part 2. 

11.00 News Elytra. 

1120 Real Time. 


THE CURRENT dearth of 2 think, more at home on softer Hawk in the Newquay bun 
runners at many meetings, par- ground. • (i|0). 

ticularly in the south. Is again Half an hour after the Cottage The only sponsored race t 
in evidence at Kempton .where Rake Handicap, Fred Winter afternoon is also at WIncant 
the biggest field is eight runners may win the Hounslow Handicap the Badger Beer Handicap ra: 
for the opening event. hurdle (220) for a second sue- (-.00) for which the well-kno 

The principal race on the cesSive time. Last year his local brewers Hall and wo 
Sunbury course this afternoon Happy Warrior caused some- house have put up ^£1>0°0. 

Is the Cottage Rake Handicap thing of a shock when triumph- ® ald ^|. consistent geld 


‘Chase afloTnZSS SEmK ing at 25-1. but no such price Corroff Street cairtes top-we* 
Cheltenham Gold Cup winner of will be available against tbe of list 131b, and judged by. 


Vjuei(.emiaiu guiu v^ujj wmuci ui - — j- • - . w 

1948-50 inclusive. Here, Stephen Lambourn trainer’s Brown Fox recent fluent success in tne wi 
Woodman's Credo’s Daughter to-day. This bay gelding by Premier <*ase 
meets only two rivals— Happy Arctic Chevalier was driven out Ascot, he will be difficult 
Medium and Runabout to get the better of Royal Reward contain. He is the selection 

The seven- v ear-old Credo's ^ ere last season, and -in spite win from the recent course • 
Darter had "no hlSk towards fact, that he has been distanc e winner Land La rk, 

the end of last season when she we ^ beaten m his two races this 

campaign, I narrowly prefer him 
to tbe recent Ascot winner, Bella 
Bambino. 

Even 4f Winter is unsuccess- 
ful with Brown Fox, he has a 
good chance of winning the last r T , rk 
two races, with Rudey and A U"U.«.j 
Sotnt Spiridon. The first-named PARLIAMEMTARY business-^ 
jumped fluently on his public Hons# ^ canmims: Debau oo a 
introduction to fencing at Wind- geocy Fvwcm Regulations- 
sor on Saturday, where he won n Hoaie rf Lords: o«iia» onBMW 
unchallenged from Real Sharp, SirS&mw3^ 
and It Is difficult to oppose him Meunres AM HUS iSaltl Order- 
in the Richmond Novices’ Chase weight* and Measntps Act i«J cm 
(3.00). in which I expect him to gggy^ 0|e mvESTMeirr abaly 
win -from Bedouin and Atmont. ’— - 




D 


i V, 


KEMPTON 

LOO — Percy Crummies ' 

2.00 — Credo’s Daughter 
220 — Browu Fox** 

320 — Rutley* * * 

320 — Saint Spiridon 
WtNCANTON 

1.00 — Canasta Lad* 

120 — Moonlight Bay 

2.00 — Carroll Street 
320 — Le Slve 

STRATFORD 

12.45 — Pamsam 
2.15— Cool Affair 

2.45 — -Black Andrew 

CARLISLE 

3.30 — The Bank Manager 



te chnical discussion meeting at 
Library of Lhc In* Irate at B*p» 
10. Lombard Street. E.C.2. at LM 
Topic: ■' The Outlook for Flsad HW 
Markets. ” _ n 

MACHINE. TOOL ' TRADES AS» 
TiON, annual dhmer at Gres* 
Boose, W.l, at 7 JO pjn. 
COMPANY MEETINGS— 


Saint Spiridon, who is owned, 
like Rutley, by Peter Oldfield, 
the former chairman of Knight, 

, . Frank and Rutley, has an easy 

was second in four successive tas k t Q Division II of the Vaux- 

races, and though she won on ba u Novices’ Hurdle (320). 

her re-appearance this term .she Aoart f rD rn Kemnton there ABW00D tools, Dj« 

has since bad another misfor- . ".pare rrom Kempton, jnere | ft3a r chairman, m. v. j. __iw 
tune when disaualifled after 18 also at Carlisle, Strat- Atlantic assets trust, Edwta 

Sinrlhe cSSIdSrS,JrS *>a Wanton. On tbe MS 

Newbury. There, Credo's racegoers have the (Chairman. Mr d. w. oimt.) ■ 

Daughter held on camelv in the opportunity of seeing the first emu .wool industries. Pu* » 
SS&WtobKBfi appearance tois term of Ryan gfttjr, a. < chairman. Mn i 
by a short head, but the stewards Pr*5® s pair, Ruisselet and Moon- Fr rzRm investments, com* 
found she bad hampered him bght Bay. Rooms, _w.c„ iijb. (Oniman.- 


hy hanging on the rim-in, and Ruisselet will no doubt be well F0nBubw. M 5fe > RwAi. w.. ul <a 
the placings were reversed. supported for Division I of the man. Mr. o. c sthddand.) ' 


This afternoon I expect her to Mendip Hills Novices' ’chase JEtf?* 1 *' 1 

3 )n some consolation for that (1.00). but on this occasiofl l kinSStSll' Vmge enciheew 
' i squalifl cation, by getting the prefer Canasta Lad, who slipped 


Leeds. * Chairman, Mr. R. A.- 


better of Happy Medium, who' is, uo when going well at Chelten- river hydro-elect 


RADIO 1 M7m 

tS) Siercvpfcpnte bn»dc*st 


Tlwie. traffic, and News summaries at 
5.00 a.m.. 540. 0 00 . 6.30 then evtiry hour 
on the half-hour until 6.30 p.m.. 7.00. 
a.oo. s.w. ii-oe. tzm. i.oo a.m.. 3.00. 
Weather at 5.02 a.m.. 5.32. 6.02. 6.32. 7.32. 
S.X'. 6.32 ii.m.. 2.*>2 a.m. 

5-00 a.m. As ■ Radio 2. 730 Noel 

Edmonds- UQ Tun-. Blackburn. 1240 
Johnnie Walker incintUnK 1240 p.m. Nov.-s- 
tj--jL 2.03 David namlltMi. 5:00 Radio' 1 
Cluh until Dave Lot- Travis from The 
Hospital for Sick Children iGreat Ormond 
Street'. Count r>- Branch. Tad worth, 
Surrey. mrlndiRX 5 J0 Nnrsbeat. 7.00 
As Radio 2. U.00 Sounds OI Tbe 70s: 
John Feel: <Si also on VHF. 1230432 
a-m. As Radio 1 


Wort oners- Walt. <L45 5 ports Desk. 532 Davies. Gershwin 1S1. 4^5 The Bexio- her 1M0. 845 Analysis: The Face of 

Tony Brandon 1S1 ojn Sports Desk, moss of Europe. U4D Chester Festival Phase Three. 945 Weather. 940 The 
732 Afik a Cine Question. 7 JO Kenneth 13: Haydn. Shostakovich <SL U45 world Tonight: News and optnlona laclnd- 
JfeKellar with A Rons For Everyone 1S1. Lethal Geometry. Ll-15 Chester Festival ins Interna dona] Business Report with 
832 Country Club In Nashville (Si. 932 73 concert tcontlmicd> (Si. US News. 1845 Market Trends. 1040 A Book a’ 
Festival Foikweave rtstls Folk Festival Bedtime. 1035 Kaleidoscope, ti.h To- 

U B n « e '?, lr7 , 0 .' RADIO 4 day In Parnsroent. 1140 News. 

Lowtiiborotwh. 9J0 Alan Moorhouse con- IvrtL ' lw ^ Radio 4 (VHF) for School — 935 liq, to 

Q*. WOO 'S'- 1032 Late Ntsht 434m, 330m. 285m & VHF 1230 and 230 mm, to 3 ML 

F.rtra IVrifn t242m In scotiarali mduduw w 

UU5 Spons Desk. 31230 MW-niehl News- W MedJBm wave oaiyi T>mdnn Rmadrastimr 

room. 1235 aja. Night Ride (S). 230 840 tun. News. 642 Fanning Today. LaJMUUH Dt\>3(lC3SUOg 
News Summary. 630 Prayer for tho day. 6-45-83$ Today. 417m and 972 VHF 

n _• 830 a-m. ‘The Morning Show presented 

RADIO 3 464m, Stereo & VHF Flt ^ weather, programme by Davjd » esari qjn two in the 

_ v ^ nouvs. 730 News and more of Today in* MunUnct rinii r .iLn nmi 

7.00 ajp. News. 7.05 Ovennre: Giovanni dndlns 745 Sportsdesk and 7J5 Today's 
Gabrieli. Corelli. SammartinL VivaMl. Papers. 735 Thonsht for the day. *730 JS 

Boot.-herlflJ ( 61 . >30 News. 835 Morning Travel News. 735 Weather. a mgr ammp j. _ 
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RADIO 2 L500m and VHF 

Time, craffi.:, and News summaries at 
5.00 a.m.. 5 SO. 6.00. 0.30 (VHF and 247m> 
7.00. 7730. 8.IW. 9.00. 10.00, 11.00, 15.00. 
then every hour on the hour until 5.00 
p.m.. 530. 6.00. G.50. 7. DO. 8.00. B.00. tO.OO, 
u.00. 12.00. 1.00 a.m.. 2.00. Weather at 
3.02 ajm.. 3.32. 6JE. 6.32 iVHF and ioTmi 
7.02. 7.32. -5.02. SXZ. 9.02. 5.12 P.m.. 6.15 
6.32. 2.02 a.m. 

530 a.m. News Summary. 532 Barry 
AIJUis iS- v:th The Early Shew indudins 
6-15 Pause for ThoushL 7.02 Tmtt Worso 
■ s ■ including S47 Raclnc Bulletin and 
SMS Pansy tor Though! 932 pete 
Murray's Open Eoos>- (Si includlnc to.sn 
Wawamers* Walk. UJt Jimmy Younjr. 
L30 p-m. Joe Hmdwnn (S» iodudme 
135 and 235 Spans Desk. 332-5.00 John 
Dana (Si ineiurtiny j.45 Sports Desk, <isa 



JMCBb HOPOWB offers a personal tribute. *1030 News- £1035 From our nwn 

BacIs c9qecrt ,s> - cotTMtwnddnL 1030 Daily Service. JIMS Ste ^ ar 

130 pjh. News. US Manchester Midday MOmiiw Story, i JIM News. 1 1X35 The F ^ ^ DeM9te Rookard. 

coneorii Brahms. Debuaw. Vsaye (St; Entertainers: Liza Minnelli. 2XL.50 Jiw Panital Hi) fit A 
230 Giovanni d'Arco 1 Jain of Am (Si- the Job.. 12J0 News. 1232 p.m. Von and ■ , 

opera m a prnlosue and three acts, mnsrle Yours. 3247 My Word I Z n.w Weather, ' a38m and 952 VHF 

by Verdi. Libretto by Teml9tocle Solera, programme news. 130 The World at One. 630 aan. Music and David Symonds 
Aa 1. 345 Joan of Arc as a produet of 143 The .Archer*. LOS Woman’s Hour: 930 Music and' Tommy Vance and Joar 
Verdi’s Italy (talk 1. 340 Glovanna t from 2.M ilncftidlng 230-232 Ncwsi. Shentou. (1035 She and Mo and 1130 Th. 

d Are*. Acts 2 and 3. MS American j 1® Listen with Mother. 338 News. Bedsitter. 1230 Dave Cash's Countdow 
Country music. 5JS Pied piper (Si. 5 JB 3.05 Afti-rnoon Theatre 'Si. 330 Jack 230 pjn. Music and Tony Myati. (2-1 
Homeward Bound ts>. 6fB Nows. 6.U de Mamo Precisely (93M35 N»wsi. The Courtesans. 1 930 Music and-Roc. 
Homeu-ard Bound jS> (am.). 6JO-7JO 0J5 S'.onr T .me. 530 PM Report*# tSJSo Sctm. 3j$ Boner Adair. 6.00 Loudon’ 
Stufdy on 3. 740 Schubert -sum: by Stock Market Report. 545 Weather, pro- Day. 64Q Nicky Borne's Rock fiho-- 

Marsaret Price (Si. 830 Uve from the aramme news. 630 News. 645 Whet 640 Open ' Line.' 1AM Country Musi. 
Feitival Mull: Glinka, Grieg (S). 830 Ho. Jeeves! 6.43 The Arehera. 730 1140 Marsha Hunt and friends. 1245 

AUcbcUjs Chile «tajk>, 930 Lint from News Desk. 740 A.V AhtnversT 838 633 a-m. NWtt Plight with Scan Kell . 
(he Festival Hall, put 3; Peter Maxwell Target 53— Coventry: the raid of Novent- and Sarah Wank’ 1 


ham five days ago. However. 
Price's other prospect. Moon- 
light Bay, ought to have too 
much speed for Overall and Gold 


POWER. Manisomenr Bouse, W.C4 
(Chairman. Mr. H. G. Balfour.l . . 
SOUTH WEST AFRICA. «. 

E.C.. 11.30. (Chairman, air. B. 
Ryan.) 


/According i a bmrc. which 
A/EJV5P4PER GIVES J^SrEOSf-efFBCTIVe) 
CCNGRAGB OF ALL PEOPLE /N BUSflV&SSy- 
WHO BOOGHr THEIR *AI\ NEW?__, 



Could you be the 
FT Media Mastermind 
of 1973? 
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dler’s Wells Theatre 

Louis Falco 

by CLEMENT CRISP 


There’s only one thins wrong dancers plunge into a bath, 
i this game.” says one of splash each other, and make 
. is Falco's dancers during The some use of a shower of towels 
■pers which featured in Toes- from the flies while a. Uoog 
s opening of his Dance synthesiser burbles on; there 
lpany at Sadler's Wells, “ it's are. as in all the works in the 
ng." All too true, alas, of programme, moments of extra- 
whole evening. Let it be ordinary beauty, revelations of 
in immediate qualification drama, tensions and sculptural 
■his, that Mr. Falco and his effects that suggest opportuni- 
cers are wonderfully talented ties only partially seized. Poses 
performers, in a style that and groupings can have thrilling 
ihletic, often brilliant, always power — in one scene Juan 
anding. But the three pieces Antonio seems like a Patinir 
made up the programme — John the Baptist — and the sheer 
by Jennifer Muller, and Mr. physical involvement of the 
■o's own The Sleepers and dancers compels attention; . bat 
■ tar — are laden with here, as elsewhere, a repetitive 
micks: respectively a bath language and' an over-Innocent 
of water, goose-feathers and 

iStSSK Book Reviews appear on 

ting were that this obtrusive 
ter confused and fatally 

ded the dancers’ gifts, and, . . . . 

- i worse, encouraged a self- reliance on the raw materials 
ilgent reliance upon proper- of the work, together with a 
when the dance itself could reluctance to prune for maxi- 
. : spoken pertinently and mum effect, make for tedium. 
0 y The Sleepers seems verbose 

r. Falco and his dancers are sketch for the . far more closely 
ting in that area where dance reasoned drama of Journal in 
dramatic theatre hope to find the Nederlands Dans Theater 
mon - ground — Edward repertory; Cavuxr, with rts 
rpe's very perceptive note in rubber sturgeon and chmptag 
programme argues this point bootees for the dancers, amtams 
—but the flaws in this brilliant solos for Juan Antonio 
tys-for-dancers ” territory are and Matthew Diamond, equally 
>scd in The Sleepers. . dazzling work for Mr. Falco him- 
. ilco's choreography comes off self (who is plainly a super- 
□d best to a barrage of lative dancer) and an interesting 
lish exchanges, in which extension of popdancmg for its 
-naif conversation amid whole cast. 1 But its 
.6 of feathers is feebly ill os- shape, escape me at a first view- 
ed by the dance; both words mg; it sprawls, and the tactile 
■ steps fail to achieve that relationships that are established 
>dependence that could ex- between the dancers (a quality 
■ . -e the personalities of the two common to all the works in the 
lies involved with any depth programme) do not justify the 

: . 'erception. extreme length of the piece. The 

I vi * P . ne opening Tub looks like a raucous accomp animen t is pro- 
"*>« Minute commercial for the vided by a group called Vertical 
. , ic possibilities of water. The. Bum. 

■taii 


Page 33 



Covent Garden 


r -V 

r.i 


rt-'Z- 




Iphigenie en Tauride 

by ANDREW PORTER 

Once beard (and it happens to Veasey.and now tb^e *5“°^ orest^ B °No? a? inflSSott. 
be the first opera I ever heard), with s < 5 n ^ n ”f,"f la 'L ntain . p a n not a gesture, seems to change, 
Gluck's Iphigenie en Tauride JSJSESSSi of but each time he grips one 


stival Hall 

Shostakovich 10 

by GILLIAN WIDDICOMBE 

e later Shostakovich sym- ment is primarily the intro- 
ies have had a good show- spective subtlety of its deyelop- 
recentiy — the Eighth and ment. Sonata form is paid up 
teenth particularly. On Tues- service, but there is no coxrform- 
Lorin Maazel returned to ing tn black and white structural 
New Philharmonia, for a contrasts: all the hematic 
rb performance of the material grows from the «yen- 
ic Tenth Symphony. Some mg subject; waAvNhlhB 
he NPO's best playing in ning of the recapiti^on tucked 
: sharp, chilling and acci> into the caondafi central 
as well as smooth toned climax, it spreads smoothly mto 
shrewdly reasoned. one single long arch, fiercely 

ie Tenth is the symphony lyncaL • . . , 

Shostakovich saved until On Tuesday Maazel emphasised 

• Stalin’s death in 1953, this singleness of purpose by the 
rently in the expectation of plain seriousness of his perform- 
stringent attacks from the ance. There was no addlngun- 

—posers’ Union. And it is necessary colour, no expressive 
the one that evoked hi« retouching with rubato or 
ironic self-criticism: with. exaggerated tempo. -Ail £0 
cynical mock-humility of the minutes "were, focused a*®™ 0 
_ w ho- advertises his^aown the* magnificent chmax, and toe 
ngs in full knowledge of NPO executed the grading 
r actual virtues, be criticised fluently. . Perhaps the three 
large, wandering first move- remaining movements could 
t bv regretting that It was have been taken a little lew 
a “real symphonic allegro" stiffly-toough they were weU 
onato form? Since Shosta- played too, with clean woodwtad 
ch. could have doodled a ensemble and fluttering only 
ghtforward sonato allegro from that maliciously difficult 

• quicklv than any composer instrument, the piccolo. Or per- 

; Haydn, if he had really haps these three movements 
ed to, his true intentions were simply overshadowed, for 
hardly be mistaken. such an epic opening is not 

r the genius of this move- easily followed. 


rcury 

Life is a Dream 

by MICHAEL COVENEY 

audience sit on the stage and the kingdom; his discovery 
"* -ha fanviiK hall is equipped that all pomp and majesty is an 


Ann Hood (right) as Poppea in the Sadler’s Well* Opera production of ‘The Coronation of Poppea,’ which 

was revived at the Coliseum last night 


Theatre and TV in Poland 

by OSSI A- TRILLING 

month’s international to him (hence the title) in' sees it. Buckets were discreetly 

Sj^LnS on Theatre and Tele- sycophantic adulation, while he placed E SSdfflS 

■f ■ jz, vjnd inintlv rejects all overtures, social and on the first night Mercuuuy 

£?a5s2i ^IiSder " UNESCO seiual alike, immersing himself they were not used, at least not 
by toe Polish broad- instead in preposterous literary on that occasion, 
auspices *>7 tne __ j philosophical conceits. Quite a different kettle of fish 


organised 

auspices - . 

MtSSi a 5Sodataon d o? l TbeaS Among the ‘esfrava'gant features was Adam Hanuszkewicz’s pro- 
fSETeMWed SnJ 50 del? who inhabit or visit h£ home, duction of his own stag* 
SSf* from 21 countries with its magical decor designed adaptation of Slowackis poem of 
FSLaiiS 9 ! <nm* hut pxcludine by Kazhnierz Wisniak, is a Bemawste. at the National 
eS^acouainted U wHh Poodle, whose kinship with Theatre, in which his noted 
in pS toeatte Goethe's poodle in Foust is Hamlet, Daniel Olbrycbski, looks 
2^1 fvIkIcul to compare immediately recognised by the daggers as he mouths some of 
J^m 2rtffie£th5rSS ! Sd Vitiated in the audience. Most the author's more purple 
toe™ * 1 ThfikTS the of the visual and literary patriotic passages ■ and crosses 

™rt C mSSernlS^of toe allusion s would probably pass Swords with his rivals. 

5e nrovision of right over toe head of anyone This unpretentious popular 
programme and toe ‘ | wholly familiar with toe entertainment, which is pack- 

resonances of current literary ing toe theatre nightly, is not so 
technicai and political controversies, as much a story about a real charac- 
they did over mine. ter (who finished up on the 

nSfffflwS But this need daunt nobody 

from a dozen countries, the The performance is a tour de for the director and his 

debates proved to be uncommonly force for the company as it is am comoany to make unin- 

fruitful. irresistible divertimento for the ideasMd 

Polish TV is unique in that it audience. Laurenty, the famous 55 !^nJSonal prejuSi^ His 
is institutionalised to take place author, is most endearingly Zofia KucdwnS 

on Monday evenings when toe played by Zbigniew Zapasiewicz. whom i*f eca u ^tb delight as the 
living theatre has its day off. This He must, of course, come to a . . W roiankE j- s wed- 
ha*its pros and tons, among tbe bad end. which » tins «« dSct aneSworld Theatte 
latter toe accepted but deplorable means being hoisted into the g "0 __ Dears ^ t ^ e virgin 
fact that actors rarely have toe but not before his day- ^^g^nds to earto^n 

chance to rest or .to relax, also dreams have materialised before a stage-machine surrounded by a 
that engagements in provincial 0 ur eyes, in toe form of a bevy heavenly angels, to give 

theatres far removed from any of stark - naked lovelies that valuable advice in word 

TV studio are toe reverse • of would put even toe regular and ^ tQ ^ le of 
attractive. The examples of models at fbe Folles Poland, advice that we know 

Polish TV drama screened dunug into the shade Seruiti frat&neBS to0 weU disregarded for 
the symposium showed that toe seems finally to have won its de disastrous con- 

stylistic traditions of the living battle with puritan squeamish- JSSSJes. 
theatre wtto its penchant for Qe ss in the Polish theatre. M 

poetic, non-naturalistic, symboti- Squeamish ness is som _ _____ T _ 

cal, and above all absurdist. that . visitors to Josef Szaina;s ™^ aUst ph iloso pher and 
drama, had been fully taken .over j a test theatrical venture at his i theoretician, whose 

by TV. This was notably true stud i 0 Theatre had better leave S5g*SuD?SS^bolh on 
when it came to obsemng toe behind them. Szajna s obsession ® ^ st3 ^ e ^ on box. 
pictorial image as such. w j t j 1 the barbarities committed Warminski’s Ateneum 

Groza’s unrealistic use of colour by tte Germans against ms Theatre , accounted among toe 
to stress certain dramatic epuntrymen, against humanity capita j' s best ensembles nowa- 
climaxes in The Resistible Rue jpnj court, is too well known to d ^th a distinguished 

of Arturo was an extreme j^uiro any special apology. pJJdnpjson 0 f Wesker’s The 
example of this trend. Everything he touches, be it ms has won acclaim 

The symbolist tradition in tne a rt-collages, his stage designs, a j home and abroad behind 
Polish theatre that began from or h - ls theatrical productions, thom haB caoued this with a 

yet 


£a«V itself, number 1 s t ” h ? S' and 

»£«£burde m n a U 

memorable quality; noble sun- re ^ et „ tll ,2 is ^different to ?he the finest moments on Tuesday 

s sa£A fgfrjss: s & 

Z'Tirz sss 

Orfeo and Alceste. and . i?. e « a weat? work Pvlade’s first air clearly, but !the 

dramatic variety of Iphtgdnie f onnanceas well as a great worK tender sentiment, 

en Aulide, It is Gluck's master- But in fart the execution does e brilliance. He- is 

piece. The form Is grand, toe leave soi metoing t ° b | r d ^5 ed lhe n0 act0 r. Robert Bickerstaffe 
progress unfaltering. Iphipdn« one W pu ld choose seemed to be out ofhis league as 

m Tauride is the dimax of his Seem oerhsms to a Covent Garden Thoas to toe 

art; what he composed before for /phip^iie «tcept peroaps m Ie of the Scythian roes- 

leads to it. „ Reft The cloud” senfier. Thomas Allen left . a 

Gluck, according to Calzabigi, year's hu d eared, sharp impression. * . 

“detested Metastasios ganrulous - t - s Though she can nurse John Eliot Gardiner made . his 

little passions," but in his own certain amount of volume at Covent Garden debut as conduc- 
Metastasio settings he had t of the gtaff, it seems to tor of the work. Curious choice, 
already written music he needed . achieve( j ^ t he sort of way for though m, concerts *“ 

when it came to Iphigenie. that Tebaldi achieved it eight concert-opera, for that natter) 
Tbe heroine’s 0 maheurluse ra ag0 or s0i involving an he has always shown a consider 
IphigSnie” is from La clement* awkward stance, with the music able feeling for the music --.be 
de Tito of 1752, and so a™ addressed to the floor, never conducts, he has seldom sufr 
noble funeral rites, sublime riQgU] p out free | yi boldly, into gested that he has the satac 
passage that should end Act - bouse; and on ocf;ti'on there feeling for theatre. He anq 
but is, alas, removed (not with- werfi outbur8ts 0 f stridency *For Miss Jurmac conspired to make 
out precedent that had the ^yppg wb0 love d h er Dorabella much of tbe moment when 
composer's sanction) in the cur- d fiordilisl. her Ilia. Cherbu- Lphigenia must choose wnicn 
rent Covent Garden revival. binQ Cotnposer an d Octavian. it captive to sacrifice; the hesitant 
Iphigenie’s “Je fimplore was a ra tber sad evening. Miss dolcwsimo sequence of rodecisidn 
figured first in Antigone of T ur iTjac feels the music and feels was dramatically paced. But too 
1756. and then to Telemacco. ^ draraa bu t she did not have often, throughout the 
before it reached IpMflSnie. ^ e vocal res ource, the ampU- there was a sense of . rapiatty 
There are also borrowings from bo idness. and variety, to do without force, sensitivity wira- 

L’lsle de Merlin and from justice t0 he r intentions. The out real strength. The ?pe“»k 
Semvrmnide. Paradoxically, declamation of the words was storm, was a feeble affai^witii 

Gluck’s most consistent opera i ne ff ec tive. Though she still toe woodwmds almost ^ ski ttisn. 
is to some sense an anthology , ooJts beautiful and moves with The piece is “staged; rather 
of his best ideas' over nearly noble pal h 0Si j n gestures she was than produced, by Dennis 
30 years. apt to wave two arms, mirror Maunder-^idily, without qt£ 

It is a neo-classical drama, but pattern, when the use of one tinction. The choruses, lute gae 
not with Winckelmann’s stifie would have been more telling, orchestra, lacked weight, jmt 
GrGsse. for the turbulence of Since 1961 we have been regu- the priestesses soft cnaste 
spirit goes to the depth of the tarly praising, from most cities fille de Latone was excellently 
characters and their music, where Iphiginir is done; Robert sustained. . 

Gluck at his greatest is at once 
heroic and directly emotionaL 

Few are the singers who can : j 

command grandeur and breadth 
of utterance, amplitude of line 
and tone, warmth of expression, 
and force of declamation. 

IphigAiie is a ver y difficult opera 
to perform successfully. In my 
own experience of it I have been 
most powerfully affected by 
student performances in English, 


Successor to Frank Hauser 
at Oxford named 

The curators of the University taneously in the media of five 


ent performances lnjsngiisn, n*fnr<L who have run theatre and television, 

in small theatres, where its w “° The curators say his company, 

directness proved irresistible; or the Oxford Playhouse since 1961, - n a( jditi on to offering a varied 
by casts of very grand French have invited Gordon HacDougau j^pgg 0 f productions at the Play- 
singers who commanded toe das- t0 f onn a new professional com- house, plans to visit other 
sical manner. papy tQ succeed Frank Hauser theatres and arts centres in toe 

Covent Garden did it first in the Meadow Players. Mr. Southern Arts Association area 
1842, in German, with a visiting MacDoufiaU is at the moment including Southampton, .Swindon 

SfSaB,¥fti iffSBu-tlW the Um TC «tty of wift «S 

Rita Gorr in toe title ro£ Solti Waterloo. Ontario, as Professor he lp of the education authority, 
conducting. G8ran Gentele’s pro- of Drama. and to run workshops and 

duction was weak. Carl Toms’s After graduating from Cam- seminars where students and 
set suggests a ramshackle four- bridge in 1963 he began his professionals can «dhangeldmi& 

faaaaassssa 

Sdom Royal Court he was appointed ^The Meadow Players, who have 

rightly tided “ make a go of it returnS to Graiada to set up announced six months ago their 
Sftothrpubti “ The?e was a toe Stables Theatie project at decudon to disband after thei* 
revival in 1966, with Josephine Manchester, working simui- pantomime at Christmas. 


_ . . Finally we come hack once 

Squeamish ness something m0 £Ti 0 witkiewicz, artist. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. THE ROVAi. BALLET- 
Tonight } Wed. ncxt»t7.30. Agon, 
Dutalt S CUm Lr* Moat Sat, at 2. 

THE SLEEPING BEAUTY 
Seats avStebte&rt. mat. U<W 1Q66 5eatt) 
CZ40 1911 Z4-hr. Urtonnatton Serritei. 


COVENT GARDEN,- THE ROYAL OPERA. 
Tomorrow A Tu bs, ne xt at 7. BO, Puednl* 

tosca 

^tomorrow) JauKu. Bodioniw, GobW. 
Conductor. Leif Sesjerrtam. SaU M on . A 
Thurs. next at 73b. Glupfc’s Igfcteenle 
en Tauride. Seats available Sat- Mon. 
& Thurs. next, 


Polish theatre that began from Qr his theatrical productions, has capped this with 

Juliusz Slowadci and the early the unspeakable ordeais glittering new production by : 


^Othr undergone by the_ victims ^and ano ther young _ director from 



. lart priinrily ,1»* 

I 1 !-{»•■ ’ nnrfnrmmee (in 1926) ing in this performance and toe 

1 .1 ;-%J*iSESJ£ S Sluing as a whole is any dignity 

marvellous version (pub- or resonance. • 

d in 1959 in Eric Bentley^s There is , some brisk playing 
■ c theatre volumes) this when the text requires it: 
dilation of toe 1636 Spanish Veronica Manussis as Rosaura 
-e can only be a disappoint- thinks with visible satiety 
One must concede that when confronted with challenges 
• ” of the staging is neat to her identity, and the decep 
eh- King Basil of Poland tion of l0 ? er SffhS 

I an impressive entrance with considerable fun- ^ 
n the hi chest acting level sub-plot of her mission to Poland 
toe to avenge her former mirfortune 
his is continually ^ blurred^ by toe 

Sestan und to bartoric 

- g-gg J* 

*t least be massacre here perp" 

jrtiig he does so by speek- » see 


Iff SUSMig Sa^eseperpe^lM 

' - ■ Sriaraasas ^ >§ i r l 

JS; h“ privilege. hejto« wiS^ Kite” 

rage, but titro-s a ^ (J e me antime we must 

. Z : eh e a5e“f imt SSru. saddeued. to Eric Bent- 

' j ^rSS tfS freedom, ley and Roy Campbell. 


19th-century poets found its 

chief exponents among 20th- - be ” s^jrors of toe Nazi j^kow, Made) Prus. of an early 

century dramatists like w atr0 cities, an experience he can- a bsurdist drama by Witkiewicz 

pianski, Witkiewicz, and Mrozek, t t out of his mind. His ca j led Gyuhoi Wahtwar. This 
and it is strongly reflected in lateKt •* environmental happen- exotic-sounding mock - oriental 
TV dramas, like the btiarre ^ „ Repma 4, so called title may be supposed to conjure 
Kafkaesque TV play by laaeura because t hi s is its fourth version, the spirit of Genghis Khan 
Rozewicz entitled He. Let t me b jif e as -an optical expen- or sotne other tyrant of more 
House, about a man who goes j* in ^ Gothenburg Art recen t vintage and toe title-role 
on an unsuccessful quesl : of nw Wuaeum two years ago before Ls pla y e d with a paradoxically 
lost memory. The ®pP, er 5 r d g®, , i reaching Warsaw via toe Edm- frightening realism by Jerzy 
tion was by Andr7 ®O tfa ^® burgh and Nancy festivals m rts Kamas that would surely have 
cpUeague, Jerzy Jar™* 1 . present form. It is staged not app ealed to its inventor’s special 

RreKow Jefocld bes beM F e ^ e I theatre proper but in its of fun. 

respoasi f)f S S paintshop on the seventh floor ^ bladt conie dy (that word 

memorable stage productipiw of audience seated all _ eain i\ prefigures toe coming of 

contempormy Polish drama in mounds of rubbish P bStw«i 0U t anachro- 

re ““L^ m 5f- als0 tLp director P^ed to t h* middle. ndsnu Prus's handling of toe 

Jarocki w^ also ^ erector ^ concealed ln ^ scra^ actors and Krzysztof Pantaewicss 

mason’s theatre- heap, uttering inhuman cries and ga udy art-nouveau ddcor seem 
rarMebti-hL^a^ost unusS oSy a smattering of recognisable totally appropriate to toe para- 
Tw*ft^,iiv characteristic dialogue, a word or a sentence holic fable of toe upstart who 
comeSTy^ RozewiraaotiUed On or two at the most before toe 50- seeks to liquidate all opposrtron 
j*. _ b iack comedy minutes of re-enacted human in his family and, by extension, 
—as what play by a Polish agony are over, toe- five players in toe body politic ^ a vtooIcL 
ttwlav isn’t’— which gradually emerge from toe heap The sexual drive of Witkievricz * 
political and of garbage and begin to relive monstrous characters plays as 

Sgg“ ‘LtaSltaSrt It, ^ te SL hurroSTtbe torture vital a rule « elsewhere rn Pohsb 

JS te l famous author and toe bloodshed, in a mount- drama and toe erotic demeanour 
^ Rozewicz himrelf? perhaps?) ing series of visual metaphors of Gyubal s fianede (Ewa *J Ud ®]' 
feteJ^autoSri^d The artist's view is savage and and ofj toe 
iiww: in a state museum dedir unremitting and only the spawned him (Anna Ciepie^ 
cated to his output. Cronies strongest stomachs can take the le-wska) is as saucy as it is 
Sd sttangera come grovelling image of Auschwitz as Szajna joyous. 


COLISEUM. Sadler's Wells OPERA. 
Tonight M 7.30: 

THE BARBER OF SEVILLE 
. . . bright and soaridlng " E. News. 
Tomorrow at 7.30: 

THE DEVILS OF LOUDUN 
. . a brilliant company achievement 

Sat. & Tues. ‘ next at 7JO: . 

THE CORONATION OF POPPEA 
Wed. next at 7J0: 

A MASKED BALL 

Seats SOP to ££.90 t01-B36 316t1 


SADLER'S WELLS THEATRE. Rosebery 
Ave.. EC1. (B37 1«V 2 ’ Tonight at 7.30: 
LOUIS FALCO CHANCE COMPANY 
tHnescape. PortraR. Nostalgia. Operai 
"Most exciting, modem-dance _ company 
to emerge during last decade" C- Barnes. 


Arts news in brief . . . 

v ,, , *«_n the Minis- The music has been commis- 
'■ " toe first tone to sjpned from/ Douglas Young, 

if Culture in Moscow has Fellow ^ Creative Arts at 
naled a judge for the Carl .p^pity College, Cambridge, and 
b international Violin choreography Is by Ronsua 
- jetition In 1974. He will be nynd, former director .of the 
■iolinist Igor Oistrakh. Also Munich Ballet 
he first time, there will be * 

•an competitors. This com- Rudolf Kempe, artistic diree- 
on is 'held in conjunction tor and principal conductor or 
the cjty of London Festival toe Royal Philharmonic 

* . . Bir. Kempe, who will celebrate 

MOM M Ton tbe U ,« 

;r “p" emigre Rwi »ted with tbe orchestra for IS 

>. Now Group at the AlhMi- K&tme > s London agent 

4 h TI * at %nn wUl conductor rek- 

^ toe role of Charlotte ^^^g**** ^ 


b»2 


J? 
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THEATRES 

ADELPHl. B3G 7611. Evenings, 7.30. 
Matinee TMirs. 3^0. Sat. 4.0. 
SALLY ANN HOWES 
PETER WYNGAROE tn 
RODGERS AND HAMM EBSTEIN'S 
THE KING AND I 
■ Boosed the audience to noisy ecstacy 
F.T. “ . . . cheer bliss." D. Mir. . "One 
of the two best moslcalK In town. 1 Guar 
MATINEE TODAY AT 3-0- 


ALBERT (New). £36 3878. Evgs. 8.00. 
Mats. Thurs. 3.00. Sms. S-30 and B_5Q. 
INGRID BERGMAN. 

JOHN McCALLUM. BARBARA FERRIS, 
MICHAEL At. UN SON. 
DOROTHY REYNOLDS 
THE CONSTANT WIFE _ 

By Somerset Maugham. Dir. John GWgud 



A scene from Adam HanunkewteE’s adaptation of jufiusz SlowackTs 4 Beniowskl ’ 


.. 


ALDWYCH. 836 6404. RSC'I 1973,74 

London Season La m l iot pe with A Sttoht 

Acka, a Pinter double-bill (Tonight 4 

to-morrow 7-30. Nov. 23). Also Tha 
Romans. Shakespeare's A Roman Haw. 
CorlolMBS (SM. 2D. Mon. & Tues. 7.30 
Nov. 24m i. Jottaa Caesar CSat- 7.30. 
Nov. 24. ZB). Autony & Cleopatra (Wed. 
2.0. Nov. 32 1. Tttin AndranfeDS (Wed. 
7.301 RSC atso at The Place, sec under P. 


AMBASSADOR’S- 836 1171. Evas. 8.00. 
Tues. 2.45. Sets. A -Boxing Day 5 A B. 
Agatha ChrtstJ?s THE mousetrap. 
2 1st CQM+NG-OF- AGC YEAR. 


THEATRES 

GARRICK. 636 4601. 

Evenings 800. Sat .5.00 and 8 JO. 
■■ I succumbed to AI^STAIR SIMS 
masterly pcrtorminee.' Sunday Telegraph. 
■•PATRICIA ROUTLEDGE is one ol the 
funniest women an the stage. D. Mir. 
DANDY DICK 

•■ Is absolutely splendid — directed by 
JOHN CLEMENTS with a sure-handed 


ROUNDHOUSE. 267 2564- 

Ttaurs. 8.00. Fri- Sat. 6.0. 9.0. . 
"SEX IS FUN." E. News. 

Peter Coe'* Sensational 
DECAMERON 73 

LAST WEEK ^ 


APOLLO. 417 2663. Evenings 7-50. 
Thursday and Sat. at 5.00 and 8.13. 
EDWARD JUOI 

WOODWARD DENCH 

and LEO MCKERN In 
THE WOLF 

■■ HNBrtansty hinny — not to be misKd.’ 
F.T- “ Most gHnertng comedy.” D. Mar. 
“ Sheer detigM." S.T. •• DeWithil.” Pole. 


CAMBRIDGE. 83B 6056- Mon. to Thurs. 
8. Frl. S.1S MINI 8. sat. 5.45 8.30. 

"A SPECTACULAR ^ ^PERFORM ANCE. 

PArtS K *CAR GILL 

In London's now comedy smash hit 
TWO and TWO MAKE 5 EX 
~A MERRY-GO-ROUND OF 
MISUNDERSTAND! MGS." Telegraph) 
“ PLENTY OF FUN." (The TTmeti 
"A HILARIOUS ROMP." rPeoole) _ 
Fridays only first house 50» to £1^50. 
Bookings now tor Christmas and 1674. 


COLISEUM. 836 3161. Xmas Season 19 
Dec. to 12 Jan. Matinees only at 2 p.m. 
and two erg. gerfs. Dec. .24, 26. 7.30. 
MAGGIE SMIffl, DAVE ALLEN 
PETER PAN 


COMEDY. 930 £578. Evenings 8.00. 
Mats- Thun. IL0O, Sms. 5.15 and BJiO. 

PAUL SCOFIELD In _■ , 

SAVAGES by CHRISTO PER HAMPTON. 
“FAR AND AWAY BEST PLAY AND 
PERFORMANCE (N WEST END." F.T. 


CRITERION. 930 3216. Mon. to.Fri. 8. 

Sat. 5 JO and 8.40. Matinees Wed. 3. 
Richard BRIERS- Sheila HANCOCK. 
Anna CALDE R- MARSHALL. Michael 
ALDRiGE. David BURKE. JSrWa* 
TURNER In Alan AYCKBOURN S 
ABSURD PERSON SINGULAR 
“FUNNIEST COMEDY |N TOWN.” EJ. 


DRURY LANE. 

Evenings 7.30.. Mats.. Wg^a® 


836 8106. 

... S* 4 - *- M - 

ANNA NEAGLE 

ANNE ROGERS. THORA HIRO 
TONY BRITTO N ln 
NO, NO NANETTE 

“ LONDON'S HAPPIEST .. MUSICAL. 1 
*■ it's Yes. Yes Nanetia. Ev. New*. 


■ffBk «*¥o. **MM1 nee V Wed* 
Donald SI^DE^^n w GHEENWOOO In 

Directed bv John DEXTER 
- TERENCE RATTI GAN'S finest clay. 
A wonderful achievem e nt.'' 

Frank Marcus- Sunday Telegraph- 
•Most civilised evening's entertainment.-' 
Frank Marcus. Sunday Telegraph. 


7UKE OF YORK'S. 836 5122. E»s, 8.15 
Frt. and Sat- 5.45 and 8-30. 
LESLIE PHILLIPS In 
Hit Camedv — 4th Year In London • 
THE MAN MOST LIKELY TO . . . 


GLOBE. 437 1592. 2ND YEAR. 

Eras. 6.1 S. Sats. 530 and B.40. 
JILL BENNETT. JOHN STANDING In 
NOEL COWARD’S 

PRIVATE LIVES 
"Brilliantly funnv.” Times- 

GREENWICH. 858 7755.. Eroii™ BA 
COMPANY THEATRE in CATSPLAY 
by Istvan Orkenv. Last week. 

From Nov. 22 ZORBA 

HAYMARKET. 930 9832. Evenings 8.0. 
Mat. Wed. 2.30. SaL 5.00 a«fl 8.15. 
PHYLLIS CALVERT. JOHN „FRA5E8; 
ANDREW RAY In 2ND YEAR ol 
CROWN MATRIMONIAL 

HER MAJESTY'S. 930 M06. 

Evgs. 7 JO. MBL Wed.. Sal. 2 JO. 
Award Winning^ Musical Comedy 

*’ Explosive and Spectacular. 1 ' D. Mir. 

•' Exciting music," bv the composer of 
Gods pell, E.N. ■■ Stunning S. Tel. 

LYRIC. 437 3686. Evening* 8.00. Mat. 
wed. at 3 ; OO £C SgL I «t N |30 and 8J0. 

In HABEAS CORPUS 
by ALAN BENNETT 

KING5 ROAD THEATRE. 352 7488. 

(Ex Esioldo Cinema) 'ALIVE ON STAGE 
Mon. to Thur. 9.0. Fri.. Sat- 7.30. 9 JO. 
Tire ROCKY HORROR SHOW 

MAY FAIR, 6*® 303fr7. 

Evenings 8.0. Sat. 5-0 and 8. IS. 
DAVID STOREY'S 

THE FARM 

Directed bv LINDSAY ANDERSON 
** Suprefndv well done, S. Telegraph. 

MAY FAIR. 439 2031. From Dec. 17. 
MOTT’S CHRISTMAS SHOW 

Dally 10.30 a.m.. 2 p.m.. 4 p.m. 

MERMAID. 248 7656. (Rest- 248 2835 J 
Eva*. 8 JO. Wed.. Sat. 6.00. 830. 

AN 1 NSPECTOR CALLS 
by J. B. PRIESTLEY 
'■ Exciting theatrical expertence- 
Remarkable production, D. Toi. 

Lane,” wi^ 

KS* * fl3 °- 

ROCK *N' ROLL MUSICAL 

GREASE 

“ K h superb.” Guardian. 

- High spirited and a lot ol fun. O. Mir. 

afab ^^SW^ t,0,< 

B«* KSSfTOM".' ’^NOON’S 
greatest entertainment value. 
HURRY Positively ends Dec. a. 

OLD VIC THE NATIONAL THEATRE. 
1928 7616.* Tonight 7.30. 

THE CH8RRY ORCHARD 

Frl.. Mon. & Tues.7.30 Sat- 2.15 A 7.30 
BCRIUS 

SATURDAY* 1 SUNDAY' MONDAY 

A fdw Mata avail. Sat. mat. 

PALACE. 437 6834. Mon. U> Thurs. B.O. 
Fri. and Sat- 6.00 and8.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. Twice Nightly 
ow - Y ” 

Young Generation. Tod Rodgers 

COMMENCING TUESDAY. Oe«m*er 16 
FRANKIE HOWERO. DORA BRYAN 
ALFfE BASS. MARK WYNTERJn 
JACKED THE BEAIOTALK 
EHzabeth Lamer, Leon Greene. 

PHOENIX. 836 8611. Opens Wednesday. 
Nov. 21 at 7.00. Subs. Evs. 8.00. Sat. 

S ' M VANESSA iSWto ”°- 
‘ ^^Vph^T.^JOHN STRIDE. 

DESIGN FOR LIVING 
by NOEL COWARD 

Reduced Price Preview -Nov. 2.0. 8.0. 

PICCADILLY. 437 4505. Cvbl 7.30- Sats. 
smd»£ From Dec. 19-Mat. Weds. 3. 
ANGELA LAN5BURY In 

GYPSY 

'■SMASH MUSICAL.” Dly Express. 

PLACE. Dukes Ro-d. Euston. 3B7 0031. 
RSC special new Play season 

Tonight 8.0 David Rudkin’s 
CASEMENT • 

Tomorrow 8.0 Athol Fuganfs 
HELLO AND GOODBYE 

All seats £1 (plus TOP non-members) 

PRINCE OF WALES. 330 8681 - Mon. Tig. 
Thurs. 8.0. Wed.. Fn. SM- 6.10. 8.50 
THE VAL DOONI1AN SHOW 
DAILY & WAYNE “And best supporting. 

- hill In ages.” Ev. News. 
■'Happiest happening ... a touch ol 
magic . . - audience went wild. Sun. 
LUST END NOVEMBER 24th 
Opening Wed.. December ’9 

THE DANNY LA RUE SHOW 
Previews Dec. 15 nod 18 at 8.0, 

QUEEN’S, 734 1166. Nbv. 20 at 7.0. 
ROY DOTRICE 

RACHEL KEMPSON In 

GOMES 

Reduced price previews tonight tumor. 
S, Mon. 8.0- Sat. 5.0. B.15- 


ORTUNE. 8S6_2jCM. Evenlnw 4* B-00- 
Sat. 5.30 anti 8-30 iTh. 2-43 rod. pricasl 

sleuth 

NOW IN ns FOURTH YEAR 
“The Best Thriller Ever." N.Y. Tints. 


THEATRES 


ROYAL COURT.- 730 1745. 

Evenings 7.30. Saturdays 5 and 8 -30,. 
D. H. LAWRENCE'S 
THE MERRY-GO-ROUND 


Frl. 8.0. Wed.. Sat. 6.15. 9. Adults oqIvj. 
OVER 1.000 PERFORMANCES - 
OHt CALCUTTA! _ 
-AMAZING AND AMUSING." D. Exp*. 
“THE NUDITY IS STUNNING." D. XeL, 
" BREATHTAKING LY BEAUTIFUL." S.T. 


SAVOY. B36 8688. E*. B. Sats. 5 and B? 

W. 2.30. John Mills "Touching 4 Funny.", 

Ev. 5ld. Dulcie Gray "Dellgntful.-' Dly. 
Tel. Michael Denison "Deliciously hinny." 
E.N. in William Douglas Homes near 
comedy AT THE END OF TOE DAY. 
“ Ingenious and vory tunny." Punch. 


SHAW THEATRE. Tel. 388 1394. 

Dolphin Theatre Company presents 
MACBETH 

Evenin gs 73 0 . Mat- Tu. and Th. 2.30. 
STRAND. 83G 2860. finings 8.00. 
Sats. 5-30. 8.30. Mat. Th. 3.0. Jean Kent 
Liza Godard. Richard CNdicot. 

David Jason In 

NO SEX PLEASE. WE'RE BRITISH 
Directed bv Allen Davis. 
“HYSTERICALLY FUNNY." Sun. Times. 


W ' MA 2^. N ^t. B S 3 Snd , ^ 3 2nS^E5il. Wtt ‘- 

AV.C^N^^ U J^ St «g^NG 
WtiHam Douglas-Home’s Comedy 
LLOYD GEORGE KNEW MY FATHER 
"One of the wittiest and most enjoyable 
plavs hi London.” H. Habson. S. Times. 


TALK OF THE .TOWN. 01-734 5051. 
From 8.15 Dining awl Dancing. At 9.30 
New Revue DREAM MACHINE- At 
ti p.m. 

PETER GORDENO 


VAUDEVILLE. 835 9988. 

Even.nosfl.0^,5^ and 8 JO. 

Is a '*'* 4 ’ ( 5 n «Gk^ OF the TIMES 

“ dr jr& r %SB‘. 


VICTORIA PALACE. 8^ t 1517 - 

TWIC 'cARRY r ON LONDON ' ' 

B RES SLAW. JACK DOUGLAS, J^TER 
BUTTER WORTH. Book ,now-_ 

Is practically gRt-edflod- Sunday Times. 


WESTMINSTER 12 mins. Vkaorla Suss 
834 0283. EVm Sat. S.D.B-30 
MARGARET LOCKW OOD 
Joyce Blair. Gwen Cherren. 

John Stone In NOEL COWARD S 

RELATIVE VALUES . , _ 

“Such a delight . . . Margaret Lockwood 
Is a triumph." Dally Mall. 

"The dialogue sparkles 5. Tel. 
Season Mast End Saturday. 


WHITEHALL.. 930 6692-7765. Stil Year, 
En. a JO. Wed. and Sat. fiJS and B43. 

PAUL RAYMOND'S 

PYJAMA TOPS , 


WYNDHAM'S. 836 3028. Mon. to Thur? 
at 0.15. Frt. and Sat G.15 and 9-00^ 
GOD$PELL 

» IS MAGNIFICENT." Snnday Times. 

YOUNG VIC tty Old Vic L i 2 8^6 36 30 £ 
Trt. 8 MUCH ADO ABOUT NOTHING. 


CINEMAS 

ABC 1. Slurttesburv Av«. 01-636 '6861 "I 
DAY FOR NIGHT tAAJ. CFreneh film' 
Eng Hah sub-titles). Sep. Prow- WK. and 
Sun. 2.00. 5.40. 8.15. ALL SEATS, • 

BOOKABLE. 


ABC 2. Shaftesbury Are. 01-636 B®61. 
LADY SINGS THE BLUES l». fcMfi 
Pco’ls- Wk. and Sun. 2JDO. 540. 835. 
ALL SEATS BOOKABLE. 


RAYMOND REVUE BAR THEATHT 
734 1593. 7 SO and 10 S i- 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAV AGAN ZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


ASTORIA, Charing Cross fW. (580 95ML)r . 
ilro Tamlya. Robert Hartiv. Carolyn 
Seymour YELLOW DqG_00.Cont.ProB*. 
WK. and Sun. 3.00. 5.30. 6.00. Feature! c 
3.40. G.15. 8.45. 


COLUMBIA. (734 5414.) - 

THE ADVENTURES OF BARRY MCKENZIE" _ 
(Xi. ConL Progs. 1.40. 3-55. 6-10. 8JS0. 

Sun. 3.55. fi.10. BJO. Late Show Frt. A 

Sat. 11-00. - 


CURZON. Curzon Street. W.l. 499. 373? .w 
Alexandra JotiorowSXv'* EL topo UO. 
at 1 35. 3 JO. 6.10. BJ5. . 


DOMINION, Tottenham Court Rd. 1580 ■ i 
d562.l Audrey Hap bum. Rex Harrison. 
MY FAIR LADY <U>. 70mm. Sep. proas. 
Week and Sunday 2.30. 7J0. dV 


EMPIRE. Leicester Sooare. DAVID LEAN’S 

DOCTOR ZHIVAGO (A<. Mon.-SaL 220,^- 

y.30. Sunday 3JJ0. 7 JO. Late stiow^- 
Ssturoay 1130. Bookable. 


=MPtPE -mo, Leicester Scr- MISTRESS 
PAMELA tXJ. ProBB. 2.15. 335. L«. 
8.35. Late show Frl. and Ml. I1.1S. 


LEICESTER SQUARE THEATRE. 930 5252 : 

Jolie Chrlstto. Donakl Sutherland. DON'T 
LOOK NOW 1X1- Confc Pto*L 1 30. 3.20, . 
530. 8.25. Feature 1 35. 335. 630. i 
9.05. Sun. 3-20 5.50. 835. Feature - 

3.55 6.30. 9.05. Late Show Frt. Ie Sat. O 
11.1 5. 


ETROPOLE. Victoria. (834 4673.1 The : 

' Carry On " Team CARRY ON GIRLS 
(A). Cont. Prt? ns. 2.15, 335. 7.20. 
Feature 2.25. 530. 9.10. Sucl 335. ■> 
7.1 5. Feature S.4S. 9.05. 


CINEMAS ARE CONTINUED 
ON PAGE 15 
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WORLD TRADE NEWS 


EEC urged to co-operate Large Soviet gas French industrial drive fr. 
in credits to E. Europe im P° rts suggested launched in S.E. Asia y 



BY LESLIE COUTT 

THE EUROPEAN Community 
should co-operate In granting 
credits for East European 
economic projects, both in its 
own interests and that of 
Comicon nations. 

This is the view of the Ger- 
man Institute of Economic 
Research in West Berlin in its 
latest analysis of East-West trade 
trends. 

West Germany is criticised for 
considering the use of State sub- 
sidies, widespread in other 
Western countries, to hold down 
interest rates on credits fo.r 
Eastern Europe. The Institute 
advocates that future Western 
economic co-operation with 
Eastern Europe should be con- 
centrated on specific projects in 
the order of their credit worthi- 
ness. 

Common market countries, it 
says, should take a joint 
approach to Eastern projects to 
be supported and to credit 
conditions. The survey notes 
that a number of the East Euro- 

S ean ventures go far beyond the 
aancial abilities of any one of 
the EEC countries. It also says 
agreement within the European 
Community on this question 
would be a logical “ comple- 
mentation " of the EEC’s com- 
mon trade policy and could be 
a first step for a unified position 


on economic cooperation with 
Eastern Europe. 

The advantage to Comecon, 
according to the Institute, would 
be long-term financing of 
projects and their resulting in- 
clusion In State economic plans. 
Most important, it would mean 
that only those projects would be 
aided which advanced the long 
range export possibilities of 
Comecon countries. The analysis 
concludes that only the “ sus- 
tained expansion” of East Euro- 
pean exports, combined with the 
willingness of EEC countries to 
increase imports from this area, 
can guarantee dynamic growth 
In East- West trade. 

The W. Berlin-based Institute 
observes that until now East- 
West trade has largely consisted 
of an exchange of eastern 
primary products, mainly raw 
materials, for western finished 
products, largely capital goods. 
The two most developed Comecon 
countries however, East Germany 
and Czechoslovakia, have man- 
aged significantly to increase 
their export of finished goods. On 
the other hand, the Soviet Union 
is characterised by increases In 
the percentage of imported 
western capital goods to total 
imports from the West as well 
as increases in primary, products 
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as a percentage of total exports 
to the West 

Indebtedness of individual 
Comecon countries to the West 
has reached a “critical level,” 
the survey says. East Germany’s 
cumulative trade deficit with' 
western countries since 1980 rose 
last year by 50 per cent, while 
Poland’s doubled and the Soviet 
Union's went up by two-thirds. 
Poland, however, is said to be 
the Comecon country with the 
lowest indebtedness to western 
nations. East European countries 
such as ' Czechoslovakia and 
Hungary were only able to bold 
down Increases in their trade 
deficits by sharply expanding 
exports last year while cutting 
increases in imports to a 
minimum. 

More ample western credit at 
easy terms is felt to be only a 
“ temporary ” solution towards 
easing the “chronic deficit” of 
Comecon trade balances with the 
West The Institute notes that 
despite a 15 per cent rise in total 
East-West trade last year. Came- 
con nations were unable signifi- 
cantly to improve their market 
position in western countries. 
Only if they can do so. It reasons, 
will there be a “balanced and 
steady” development of East- 
West trade. 


BY DAVID EGU 

LARGE-SCALE imports of 
Soviet natural gas into. Western 
Europe were suggested as a pos- 
sible solution to the current 
energy crisis in the U.N. Eco- 
nomic Commission for Europe’s 
Committee on Gas which is 
meeting here this week. A 
“hopeful climate” for seeking 
this kind of exchange was pro- 
vided by political detente in the 
world and particularly in 
Europe. 

Mr. J. Stanovnik, the Com- 
mission's executive ‘ secretary-, 
noted that European co-opera- 
tion on energy questions had not 
yet been developed to its full 
potential. The U.S.SJI. was 
believed to have one-third of the 
world’s known and confirmed 
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natural gas resources, and these 
offered possibilities of greater 
deliveries to the entire conti- 
nent 

Mr. Stanovnik suggested that 
the gas industry was well suited 
to industrial co-operation agree- 
ments within the context of 
East-West trade, citing the need 
for assured markets to justify 
the heavy investments and the 
sensitivity of the industry to 
technological change. He warned, 
however, that at the present 
rate of dynamically growing con- 
sumption, proven gas resources 
were sufficient to last only 12 
years. They should be used in a 
rational manner with avail- 
ability governed by lntra- 
regional co-operation. 


BY OUR OWN CORRESPONDENT 


THE FIRST French industrial 
and technical exhibition in South 
East Asia was opened by the 
French Finance Minister, H. 
Giscard d’Estalng, here this even- 
ing. 

More than 170 . companies 
representing all the major 
sectors. of French industry and 
technology are displaying their 
products at the two-week exhibi- 
tion. 

In conjunction with the exhibi- 
tion, French engineers are con- 
ducting a series of technical 
conferences to acquaint business- 
men from South East Asian 
countries on French equipment 
suitable for the region. 

Among the 400 French busi- 
nessmen here is UTA's president, 
M. Francois Fabre, wbo will meet 


officials from the Malaysian Air- 
line System. 

UTA’s DC-10 aircraft is among 
the three (the other two being 
the Boeing 747 and Lockheed's 
TriStar) that MAS is considering 
buying Tor Its aircraft expansion. 

M. d'Estaing said the exhibi- 
tion reflected France's emer- 
gence as a global trading nation, 
and Its interest in the South 
East Asian region. 

He said France’s commercial 
position in Asia was still weak. 
Only 3.5 per cent, of French 
exports go 1 to Asia. Moreover, 
while demand for industrial 
goods from the South East Aslan 
region was small, it was develop- 
ing at a much faster rate than 
the rest of the developing 
world. 


KUALA LUMPUR, Nov. 1$_ 

Meanwhile, more than 
representatives from smR e 
countries, including Britain.' 
here attending ■ the third At. 
meeting to promote ludust 
projects. 

The conference opened ttH 
and is sponsored by the .tfjj, 
Nations Industrial Develops 
.Organisation. It -is - aimed 
attracting foreign investment 
industrial projects in Asia^ 

During the one week. Gov 
ment officials and busthnj$ 
from developing countries 1 
brief their counterparts :■{ 
the developed countries, onj 
Government’s policies - to* 
foreign investments and.n 
tun i ties available in their nj 
tive countries for joint veab 


El A1 team studies ways 


EAST-WEST TRADE 


of saving aircraft fuel A question of co-operatioi 

BY OUR OWN CORRESPONDENT T. MT - 


Scotch whisky sales up 10% in U.S. 


FINANCIAL TIMES REPORTER 

SALES OF Scotch whisky in the 
U.S., as indicated by the quantity 
tax paid and passing into cir- 
culation, increased by 10 per 
cent, in the first nine months of 
this year, as compared with the 
same months of last year, to a 
total of 34.4m. U.S. tax gallons, 
according to the latest official 
figures just received from Wash- 
ington. 

■* Even more encouraging than 
this 10 per cent overall increase 
is the fact that tax payments on 
Scotch imported In bottle — 
some two- thirds of the Scotch 


drunk in the U.S. — were even 
better and moved up to 11 per 
cent, giving the amount tax paid 
and drunk as 22.9m. tax gallons. 

Most of this year the tax pay- 
ments on Scotch imported at 
proof strength and in bulk for 
reduction and bottling in the 
U.S. have moved ahead faster 
than those on the bottled item, 
but in this year’s nine-month 
period the duty payments on the 
bulk imported Scotch were up 
only 9 per cent to 11.6m. U.S. 
proof gallons. 

The 12-month rolling total of 


Scotch consumption in the U.S., 
from October 1 last year to 
September 30 this year — a period 
that also coincides with the 

Scotch, distilling year — shows 
that in that 12-month period the' 
Americans drank 23 per cent 
more Scotch than in the previous 
12-month period, a total of 52.1m. 
gallons. 

This total comprised 35.6m. tzur 
gallons of Scotch imported in 
bottle — an lerease of 21 per cent 
over the previous period— and 
16.5m. U.S. proof gallons, an 
advance of 28 per cent 


A RESEARCH team to Investi- 
gate urgently various ways of 
saving aircraft fuel has been set 
up by El A1 under the chairman- 
ship of £ts vice-president in 
charge of operations, Mr.- 
Benjamin Davidal The results 
of the investigation, -which is 
being conducted at high speed, 
will be made available to any in- 
terested airline, according to the 
company spokesman. 

Subjects under study include, 
inter alia, optimum altitudes and 
the possible reduction of stop- 
overs. This will reduce both the 
increased fuel consumption 
caused by landing and re-starting 
and of possible circling, as well 
as of time and landing fees. 
Another way of optimum use of 
fuel is the amalgamation of 
flights at central points to avoid 
flights emanating from different 
countries hut headed for the 
same destination to operate at 
below capacity. 

' It is also learned from the 
company that the El A1 president 


TEL AVIV, Nov. 14. 
Mr. Mordehal Ben-Ari will 
present to the lATA conference 
in New Zealand his revolutionary 
scheme for a three-class system 
of tickets which could cut travel 
costs by up to half. (Tbe scheme 
was first outlined in an interview 
by Michael Donne with Ben-Ari 
In the Financial Times in July.) 

The scheme envisages the re- 
tention of first class, the intro- 
duction of a so-called business- 
men’s class which in fact would 
be the present economy class at 
existing rates and with existing 
services, and thirdly a tourist 
class in which no food would be 
served, permitting a cutting of 
fares by from 40-50 per cent, as 
compared with the businessmen's 
rate. Airline experts here 
estimate that the saving on food 
and trimmings alone will amount 
to 30 per cent. It will also put 
an end to the anomaly whereby 
somebody paying the individual 
economy rate, (individual tour- 
ists) and members of groups who 
pay about half, all get the same 
service. 



. Eighty years ago we 
invented a product to help 
businessmen address en- 
velopes. 

Today our products 
duplicate, copy, reproduce, 
transfer and imprint data- 
in fact we now help 
businessmen put more data 
on paper more ways than 
anyone else in the world 
And well keep on do- 
ing it Because were innova- 
tors in the arts of graphic 
communication. . 
Addressograph Multigraph 
Limited Maylands Avenue, 
Hemel Hempstead Herts. 
TeL0442-225L 


! CO-OPERATION IS the name of 
r the game when it comes to East- 
i West trade to-day. Some cynics 
1 In the business community call 
i it barter by another name, but 
r the truth seems to be that rela- 
[ lively few people have a dear 
I idea of what “ co-operation ” 
. Involves. 

The agreement which emerged 
. from the meeting of the Anglo- 
L Soviet Joint Commission in 
t Moscow laid considerable 
r emphasis on co-operation in 
t outlining future trade links 

• between the two countries. And, 
F as a direct result of the meeting, 

; a delegation of senior Soviet 
; trade officials is on a nine-day 

> visit to this country seeing what 
I British industry has to offer. 

! Top of agenda 

l Mr. Dimitri Pronsky, head of 
- the Foreign Relations Depart- 

> ment of the State Committee for 

* Science and Technology who is 
leading the delegation, has made 

lit dear that co-operation deals 
are at the top of his delegation’s 
agenda. With this in mind they 
will be meeting tbe manage- 
ments of companies involved in 
textiles, electronics and oil 
exploration. 

Co-operation, of course, has a 
multitude of meanings. At a 
Government level, for co-opera- 
tion agreement read trade 
agreement — it is a legal nicety 
which allows Governments to 
evade the EEC prohibition on 
individual member States con- 
cluding trade agreements with 
non-members. At the company 
level it is a different thing 
entirely. 

Against this background, the 
conference organised by Inter- 
national Business Communica- 
tions in London last week on- 
East-West trade was singularly 
well timed. It was entitled 
“ Business Transactions with 
Eastern Europe” and provided 
a very useful, run down on the 
mechanics of trading with 
Comecon countries. It is rather 
surprising that the conference 
turns out to have been the first 
event dealing with tins 
important . subject ■ for a very 
long time. As was to be 
expected of any pioneering 
effort, it showed up some con- 
siderable gaps in the business 
world’s knowledge of Comecon’s 
methods of operation. 

A well-known student of East- 
West trade said after the 
conference that it was an event 
for non-experts and beginners in 
the field. It was also, he said, 
a conference for lawyers — 
indeed there were many «f them 
among the more than 200 people 
who had paid £35 for the day’s 
event 

The conference comprehen- 
sively reviewed the unglamorous 
mechanics of trade with 
Comecon. It covered conven- 
tional duals and co-operation, 
including licensing and joint 
ventures. The problem seemed 
to be -that the subject Is so vast 
that a one-day conference is 
hardly adequate to cover it 

No knowledge 

About four of the speakers 
1 touched on co-operation, but in 
view of the lack of knowledge in 
this field the information given 
was relatively basic. There was 
also an extremely lucid and 
informed speech on financing. 

One speaker, Mr. Gordon 
Planner of Rank Xerox, made 
tbe point that it was more or less 
a “ lawyers’ benefit " but this was 
not necessarily a valid criticism, 
for instance the subject of arbi- 
tration is of value - to lawyer and 
businessman alike. 

One of tbe most important 
points made was that when deal- 


BY GUY HAWTIN 

ing with Eastern Europe', 
particularly with the Soviet 
Union, there are no direct sales 
contacts between tbe seller and 
consumer. Deals are conducted 
between the' Western company 
and the State buying enterprise 
for the sector. Attempts to deal 
direcly ’ with the consumer 
usually leads to frustration and 
delays. 

A weakness of the conference 
was that it dealt largely with 
trade with the Soviet Union. Tbe 
point was not sufficiently stressed 
that each Comecon country has 
its own body of foreign trade law. 
by no means all of it comparable 
with that of the Soviet Union. 
Experience with the Soviet 
Union is no guarantee of instant 
success in other Comecon 
countries. 

Another problem was that not 
all of the lecturers were in pos- 
session of the latest information 
on the subject. Many obviously 
relied for certain important facts 
on information published In the 
west This as not intended as 
a criticism of tbe speakers them- 
selves — they were well up to 
dote on information published 
by, say, the EEC Commission — 
but M radicates a glaring 'lade 


of research at an official bfij 
For instance, there m 
mention of the fact . that C 
con’s “ General Delivery 
dons ” are currently under; 
revision and the new ag 
expected- to be published 1 
year. Tbe Conditions t 
practically the whole meet, 
of trade with Comecon a»g 
obviously of vital interest u 


Nuts and bolil 

The conference illustrate* 
interest that the business - 
m unity has in learning tbe 
and bolts of trade with Coin 
But afterwards a leading ; 
European trade expert.- j 
tioned the whole concept, 
conference in Comecon ~i 
reasoning that the mattet 
quired more detailed treat 

BQs view was that the la 
Chamber of Commerce,- 
— Department of Trade ‘ 
Industry or the CBI — sfc 
organise a proper course] 
series of courses, for asp! 
East West traders. The sub 
he said, was complex and 
this was the only way of da 
with it adequately. 
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That’s where you’ll find the most important htfamatuai 
about any wine — the name of the shipper. ' v 
At Bouchard Aine, we’ve been shipping wine for 
two hunched years — so when you see our name 
tin the bottle, you’ll know the wznc Jives up to its label. 
To prove it for yourself, try our Chateau du Chatelard — . 
a rare Beaujolais, in that both red and white varieties are v 
equally fine. Chateau du Chatelard itself is at Lahcie, a ; 
in the Beaujolais district — famous for the quality of its wh j 

BOUCHARD AINE ! 

15 Ecdeston Street, London SWI . . ! 

m A£ne denoting the eldest sort. 1 
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Ralli Securities Trust, 

] Report and Accounts 1973 g 

* Points fromthe Statement of the Chairman Mr. Malcolm HorsiiiBn; - 3 


The net asset value par shore of the Trust has 
increased from 24*1 p on 4th October. J 972. to 
27-7p on 30th September. 1973. This 
appreciation of over 14% has been achieved 
despite difficult stock market conditions. 

The most significant event during the period 
under review has been the acquisition of 
Damian Investment Trust Limited. There is no 
doubt that the enlarged size of the Trust puts 
your Board in a stronger position to achieve its 


addressograph multigraph 


objectives. 

Summary of Consolidated Results 

Asads. MSspt'73 4 Bn. 72 Mon neat I Earnings 


The present emphasis of the portfolio of the 
Trust is towards investment in relatively large 
amounts in a small number of situations which 
offer considerable potential for capital- - , ; 

appreciation over the medium to long term. 
The Trust remains very well placed. In view.of 
its high level of liquidity to take advantage of ' 
these opportunities as they occur. :. 

The Directors recommend a final dividend Of 
0-8% making a total for the period of 1-8%. 


Hat anal nlaa par dura 27-7p JW p -j-WM 

RnuighI TtaH-Actearte 

AflStanlmfB ISM 2M-8 -1MSS 

Fmndal Tints [Kbcmtal 

Ordinary fain 42*4 47M —IB *3* 

Tatai tarts C7.K2JB0 EL5B7.S87 +IB55S 

The Annual General Meeting will be held at 
Win Chester House, 100 Old Bread Street. Ed 
on Tuesday, 11th December at 11 .30 


in-4 2M*B — 1MSS 


5 Oct 7? IApr/72 

Earnings toMSapt-73 v40c£*72 

Hat Rmnoa (Ion) before taxstin* £185495 (EZW31J 

Rttvamn (Lon) altar tasatim 

ittribataMa to stare holders £88.737 (ES.7KJ 

Esrangx par don (Hjj -•? 

Dividends par share (H5fi - ; 

.Copies of the Report and Accounts may tm obtained 
Worn The Secretary, Ralli Securities Trust Ltd. . .• 

5 Laurence Pountney Lane. London EC*R 0HA. ' 
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Republicans unconvinced 
by Nixon’s innocence plea 


CHILE AFTER THE COUP 


Wooing foreign money 


BY ALAN BIDING, RECENTLY IN CHILE 


Nil*; 


1Y ADRIAN DICKS 

3S1DENT -NIXON'S efforts to 
lin the trust and enlist the 
port of Republican Congress- 
i and Senators do not yet 
u to be getting anywhere, 
bis morning the President 
another breakfast meeting 
i members of the House and 
. afternoon he will see a 
md batch of Republican 
alors— a pattern he will 
timie until be sees the last 
ip on Friday 

©ports filtering out from 
. :erday's meetings suggested, 
■ever, that Mr. Nixon is not 
ing it any easier to convince 
congressional Republicans of 
«. innocence than be is the 
sra l public. 

Jnator Edward Brooke, a 
raJ Republican from Massa- 
setts, said ho repeated bis 
Jic call for Mr. Nixon to 
ign — a suggestion which the 
indent “ very graciously ” 
ised on the grounds that it 
Id be an easy way out. 
ther Senators present grilled 
President with a wide range 
lunt questions, and it appears 
Mr. Nixon did not manage 
iominate the meeting as he 
taged to do yesterday mom- 
when the first batch of 
gressmen were subjected to 
•ng monologue and given no 
tee to talk. 

ven the President's opponents 
ie that the free-for-all atmos- 
re is an improvement in the 
c of the Nixon White House. 


Yet in matters of substance the 
sudden willingness to consult 
■with Congress and ask for its 
help seems to have confirmed 
pro- and anti-Nixon Republicans 
in the positions they hold any- 
way. There is no sign that those 
who criticise the President's 
handling of Watergate have been 
persuaded even now that he is 
going to tell the whole truth. 

More than anything else. Con- 
gressmen anti Senators are going 
to watch bow the White House 
deals with the Senate Watergate 
Committee's request for an in- 
formal interview with him. The 
Committee wants Mr. Nixon to 
answer it on oatb and to be able 
to publish the transcript of the 
meeting — a procedure that the 
White House is trying to dilute, 
though it has not yet actually 
turned it down. 

Two of the three Republicans 
on the Committee, Senators 
Howard Baker and Edward 
Gurney, were present at the 
White Bouse meeting with the 
President yesterday, but Senator 
Lowell Weicker. the third, 
refuses to meet Mr. Nixon except 
as a member nf the Committee 
and has accused him of trying to 
"pick off the select Committee 
Senators' one by unc." 

Meanwhile. Senators of both 
parties agreed last night to 
sponsor a bi-partisan Bill to set 
up 'public financing arrange- 
ments for federal election 
campaigns. More evidence is 
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expected to be heard this week 
of illegal donations from com- 
panies, parallel to the suits being 
brought by the Special Prosecu- 
tor’s Office in court 

The Special Prosecutor 
appointed last week by Mr. 
Nixon, Mr. Leon Jaworski, is 
still likely to find himself 
challenged by a rival and 
parallel official named by the 
courts. For aH the evidence of 
Mr. Jaworski's integrity and 
independence that has 'been pro- 
duced; the House Judiciary 
Committee has made clear that 
it still wants to take the appoint- 
ment or the Special Prosecutor 
out of the bands of the Adminis- 
tration and to place it under the 
courts. 

The second man the President 
has chosen to fill the vacuum at: 
the top of the legal hierarchy, 1 
Senator William Sax be, has also 
now run into trouble. His con-: 
firmation as Attorney General, I 
regarded at first as largely ai 
formality, has been delayed by] 
a constitutional quirk, whereby 1 
he cannot take the post until the | 
Attorney General's salary of 
$60,000 a year has been reduced 1 
to the former $35,000. ] 

The problem arises because j 
the. increase was voted while 
Senator Sax be himself was a 
serving member of the Senate. 
It -will need a special Act of 
Congress to vote the reduction 
— a procedure which some 
Democrats are .now challenging 
on constitutional grounds. 


Lockheed lays off 2,500 men 


3Y GUY OE JONQUIERE5 

5 Lockheed Aircraft Cur- 
ltion is to cut its 29,000-man 
»ur force by 2,500 employees 
r the next two months be- 
;e of reductions in its deli- 
' schedule for the L-1011 
>tar airliner next year, 
he company said that 1,500 
kers-wiil be laid off almost 
lediately and that another 
.0. who are expected to leave 
he normal course or events, 
not be replaced. Most of 
cutbacks will be concen- 
ed at Lockheed's works in 


Palmdale, California, where final 
assembly and flight testing of 
the L-10U takes place. 

The redundancies- -are the 
direct result of the decision last 
month by Eastern Airlines to 
defer until 1975 and 1976 the 
delivcrv 'of nine L-lOlls origin- 
ally scheduled for next year. 
Under the revised schedule. 
Eastern will get only two more 
aircraft next year. Three will 
be delivered in the autumn of 
1975 and six the following 
autumn. 


NEW YORK. Nov. 14. 

Discussions have -also been 
under way between Lockheed 
and Trans World Airlines on 
possible adjustments to the deli- 
very schedule for the 19 TriStars 
which TWA has ordered for 1974 
and 1975. 

However, a TWA spokesman 
said this morning that noi 
changes arc being discussed fnr| 
next year, when nine aircraft 
are due to be . delivered, though 
he did not rule out the possi- 
bility that the 1975 schedule 
might be extended into 1976. 


PROBABLY no military govern- 
ment in Latin America is more 
favourably disposed to the 
private sector than the junta in 
Cbile. With representatives of 
big business filling key posts as 
ministers and advisers, two 
months have beqn sufficient to 
wipe out most of the worker 
“victories” of the three-year 
Allende regime. With almost 
breakneck speed, the economy is 
being reorganised along lines 
more strictly capitalist Than at 
any time in the past 30 years. 

Not surprisingly, businessmen 
and industrialists are bubbling 
with optimism. The current 
wave of Inflationary and 
recessionary pressures is dis- 
missed as an inevitable part of 
the “adjustment period," while 
the witch-hunt against supporters 
Df the ousted regime is "regret- 
tably unavoidable ... if the 
country is to be purged of the 
Marxist plague.” The reason for 
their delight is that the govern- 
ment is steadily recasting those 
sectors of the economy that had 
been socialised. Decentralisation 
is the dominant theme. 

The 250 or so companies made 
subject to “ intervention " or 
“ requisitioned " — that is taken 
over in every way except by law 
— are to be returned to their 
original owners with flexible 
credit arrangements. Contrary to 
earlier indications, most of the 
160 companies legally oxpro- 
riated by the Allende administra- 
tion — except basic industries 
such as copper, ' the railways, 
telecommunications — are also to 
be sold back to the private sector, 
though not necessarily lo their 
original proprietors. The com- 
mercial banks, all of which had 
fallen under the control of the 
Government since 1971, are to be 
sold to private interests. 

Foreign private investment, 
which was largely taboo under 
President Allende, is, warmly 
welcome. The new cliche, used by 
officials and businessmen alike, is 
that the country has been 
“vaccinated against communism,” 
making it the safest possible 
haven for foreign .investors. 
Many officials even feel that the 
Government should press as soon 


as possible for a relaxation' of the 
controls on foreign investment 
established by the Andean Fact's 
controversial Decision 24. Many 
foreign companies that left Chile 
following expropriation or 
difficulties under President 
Allende. such as Ford and Dow 
Chemical, are being actively 
wooed to return, and a host df 
U.S., European and Japanese 
companies are currently review- 
ing their policy towards Chile. 


American Committee for the 
Alliance for Progress are all to 
be found in Santiago, crowding 
hotel lobbies and bustling in and, 
out of Ministries. The lAIFs' 
judgment, the most important of 
alL should be ready in time for 
the January meeting of the Paris 
Club when Chile's S4,000m. 
external debt will be subject to 
renegotiation. Unlike last year, 
when the U.S. refused to roll 
over Chile's debt, Washington's 


as the reajuste, was cancelled. 
However hyperinflation has 
obliged the Government to give 
workers special bonuses so that 
tbc monthly minimum take-home 
wage is officially 12,000 escudos 
or S42. In fact, many workers 
have so far not received their 
bonuses while many others, 
sacked after the coup, remained 
unemployed. 

The sharp rise in prices has 
succeeded in wiping out tbc 


“The poor who ate remarkably well under President 
Allende may have great difficulty filling 
their stomachs” 


But if two months is too short 
a time to take major investment 
decisions, foreign banks have 
fallen over each other to open 
up new tines of credit to Chile. 
The Foreign Minister, Vice- 
Admiral, Ismael Huerta, and his 
key economic adviser, Sr. 
Orlando Saenz, returned from 
the U.S. with S300m. in new lines 
of credit, including S45in. from 
Manufacturers Hanover Trust. A 
subsequent visit to Argentina 
and Brazil by Sr. Saenz and 
General Eduardo Cano, President 
Of the Central Bunk, brought 
another S130m. in new lines of 
credit So far. European banks 
have not been approached 
because, as Sr. Saenz explained 
in an interview, the Allende 
Regime had more debts to 
Europe and European reaction 
against the military junta was 
different. "The U.S. is almost 
virgin territory for us at the 
moment, but we shall go to 
Europe 6ecause we do not want 
to depend excessively on any one 
count Sr. Saenz said. 

Many Government and inter- 
national financing bodies are 
clearly awaiting various reports 
currently being prepared on the 
new Government's economic 
measures. Representatives of the 
International Monetary Fund, the 
World Bank, tbe Inters American 
Development Bank and the Inter- 


Buppori for the new junta in the 
Paris Club is a foregone 
conclusion. 

Domestically, the most contro 
versial measure undoubtedly has 
been the re-establishment of a 
free price system for all bur a 
few basic foods. It coincided 
with a ' devaluation of the 
commercial escudo from multiple 
rales of between 20 and 125 to 
the U.S. dollar to a single rate 
of 285 to the dollar, while the 
tourist escudo was devalued from 
250 to 800 escudos to the dollar. 
The devaluation and the sudden 
release of most market controls — 
measures aimed at absorbing the 
excess liquidity inherited from 
the Allende administration — have 
given an extraordinary boost to 
prices, so that a 300 per cent, 
inflation for the first nine months 
of the year is expected to grow 
into a 1.000 per cent, rise for the 
full >ear. Everything has gone 
up dramatically, including bread, 
cootfng oil. znilk and sugar, 
which comprise the- basic diet of 
the poor and the prices of which 
are supposedly “ controlled." The 
cost of public transport has 
tripled, the cost of petroleum has 
risen ten-fold. 

The. freeing of prices was 
combined with a freezing nf 
wages. While the working week 
rose from 44 to 48 hours, the 
annual October wage hike, known 


black market in goods, but the 
drop of the buying power of 
most Chileans has resulted in a 
sudden recession. Prices arc 
way out of reach even of middle- 
class consumers, so that shops 
are empty and sales have 
plunged. One shoe factory 
reported that the sales of us 
outlets had dropped from 500 to 
seven pairs of shoes per day 
after the coup. 

While continuing to promote 
the idea of price freedom, the 
Government has accused some 
businessmen of trying to make 
up for lost profits too quickly. 
"We are not going lu intervene 
because the main punishment 
for inflated prices is the loss of 
sales.” Sr. Fernando Leniz. 
Economy Minister, said. “People 
are simply going to have (u 
bring down their prices until the 
normal forces of supply and 
demand are working.” 

But though some shops are 
indeed lowering their prices, the 
cuts are of 5 or 10 per cent, as 
against previous rises of 300 or 
400 per cent. Commercial 
activity cannot therefore 
recover until the next across- 
the-board wage increases arc 
announced on January 1. Even 
then, the readjustment will be far 
less than the inflation rate so that 
the poor, who . ate remarkably 
well under President Allende. 


may continue to have crcat 
difficulty filling their stomachs. 

Just as the workers no lonuer 
have effective union leadership 
lo defend their interests, em- 
ployers need no longer fear 
“Marxist agitators'* in their 
factories. Chile's Communist-run 
trade union federation, the CUT. 
has been outlawed and mu-t 
militant union bosses have been 
removed, jailed or killrd. Strikes 
have not been banned, thuir'h 
General Oscar Bonilla. Intenor 
Minister, has . explained tlfiil. 
"they will noi he nrccssnrv 
because the Government will 
resolve the workers' problems " 

Yet despite the many pro- 
business measures, nut all hi:-'- 
ncssmen are entirely bappy iviili 
the Government. Official v red it 
has so far bron iighJ — i csnuri-e; 
are naturally limited — and 1 ms 
been channelled away from 
commerce towards basic inrfu.- 
tries. 

Some owners or companies sub- 
jected to “ inlervuntiuii " uRi 
feel the Government is hems 
excessively tough in demand m.- 
that they accept responsiliilltv 
for debts incurred by their com- 
panies towards State oruane-M- 
lions under the \Mcncb- ivuiisv 
J n sonic cases, llicse dcbis [ nui 
so high that the onein.il uv- n-r 
cannot afford in rcas-uim: i-i-n- 
trnl. Finally, of eour-e. f.uice the 
Government is planning a' Iona 
sojourn in power, there •- a 
struggle between different domes- 
tic economic groups in seenr.- 
the best possible repnwnlaiion 
within the Government. 

Nevertheless, with labour un- 
rest eliminated by the junta, ami 
foreign capital pounne inw ih>* 
country, lhc Chilean economy i - 
certain to expand rapidly <>ii 
paper over the next year. -The 
private sector cannot be tu-i 
unhappy. Many of Dr. A lie rut 
“irreversible” measures 1 mi 
brhuif of the large poor popula- 
tion have already proven re< 
ible. Officials and busrnosXumi 
have recovered from their 
original embarrassment and? van 
now say solemnly: “Yes. regret- 
tably. the workers will have to 
suffer during the period* of 
economic recovery.” 
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K "HAVE been sjiitiit- 
eous. announcements here: in 
past week of a successful ml 
ke by Pelroperu. the stale 
roleum company, in the north 
Tern jungle with an estimated 
1 capacity of 12.000 b/d, and 
•arning of an imminent rise 
rbo domestic price oF fuels 
compensate for a sharp rise 
the international price -of 
le. 

i addition. negotiations 
Veen the Japanese Petroleum 
elopment Corporation and 
roperu for a U.S.S300m. loan 
construction of a 897 k. 
•line across the Andes,, pro- 
ng the north-eastern jungle 
i an oil outlet on the coast, 
e broken down because of 
[ertainties over future oil 


[lertainties ovt 
[ Iveries. 

I Jhc minimum 


I jhc minimum estimated »o 

i ify tbe cost of building and 
Maining the pipeline is 
C00 b/d. Now. given inter- 
lonai price trends, a minimum 
only 60.000 b/d is thougbt 
be sufficient. 

:ut without proof of thi.i 
er estimate — proof that only 
ensiv?- exploration and time 
Y provide — it is difficult to 
what would induce any 
?ign company to provide the 
eline financing, even though 
i panics from the U.K.. 
:nce, Germany, the U.S. and 
■ah. arc known to bo 
erested in Peru's oil pros- 
fts, and Petropcru has hecn 


confident ermugh • to. announce 
that international bids -will be 
called soon for construction. 

• Work on the pipeline is tenta- 
tively scheduled to ; begin next 
April and it is hoped that it will 
be in operation by 2976 — tbc year 
in which Pern hopes to realise 
the dream of becoming once 
again an oil exporting country. 

Reflecting the importance 
officials attach to both petroleum 
prospects and pipeline, Petropcru 
is lo invest S30m. in oil explora- 
tion alone during 1974 and 1975. 

Against this is the background 
of a Government whose first 
nationalistic victory in the 
pupulur mind was the expropria- 
tion of IPC's holdings in October. 
1968. six days after it seized 
power jn a military coup. 

The euphoria surrounding the 
first wildcat successes early this 
year of Petroperu and Occidental 
lone of the first foreign com- 
panies operating in Peru under 
the new-style production-splitting 
exploration contracts » when five 
out of five hits in exploratory 
wells were said lo have been 
scored, further indicates how 
emotionally-charged the whole 
petrol situation now is. 

Given the successes of the last 
few months, however, there are 
grounds for justified optimism 
that the oil will be found and 
the pipeline built. 

■NECESSITY 

. Meanwhile. the economic 
necessity of -the dream being 
realised grows more obvious 


LIMA. Nov. 14. 

while the country experiences a 
bout of Imported inflation. As 
well a« the rise In the price of 
imported oil. international costs 
of paper have risen from S182 
to S230 a ton. prompting the 
Government this week to 
announce a mandatory increase 
of 50 centavos for all Peruvian 
newspapers and journals. 

In addition, reflecting the 
enormous rise in the inter- 
national price of wheat from S70 
to S2O0, it is estimated that 
E-PSA, the state food and agricul- 
tural importing agency, is going 
to have to spend Sols4,000m. on 
subsidies fur wheat imports 
alone, roughly 300 per-cent more 
than that calculated in tbe 1973- 
74 biennial budget- 

EPSA ha6 already been 
authorised to import 720,000 tons 
of wheat and 20,000 tons of beans 
to cover demand next year. 

And to offset the increased ex- 
penditure. it is widely anticipated 
that substantial price rises for 
many essential consumer goods, 
including bread, 1 and perhaps 
edible oils, arc to be announced 
at the end of this year, together 
with a general rise in wages and 
salaries. 

At the same timd, the Minister 
of Fisheries, General Javier 
Taltaean, has said that anchovy 
fishing, which traditionally pro- 
vides Peru with almost one third 
of its export .revenue from fish- 
meal products, may not be re- 
sumed until next March or April 






All this is happening now : all this and very much more, 
It’s across-sectionofWimpeyatwork.^)u know us 
for size. And our scope is unquestioned. But the quality 
we want most to emphasise is this., .our flexibilit y 

SHIPBUILDING UNDER COVER 

Two ,450-foot long covered, shipbuilding berths have 
J been designed and constructed in con] unction with 
\ \V / / the Vosper Thorny croft Construction Department 
for their Shipyard in Southampton. 

■J - Subcontractors for superstructui'e : C onder Ltd. 

Quantity Surveyors : Dearie & Henderson. 
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When you Know Hine, 
you know Cognac. 
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Irrigation in 
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omania In July, water from the River 

Danube started to flow into the canals of the firstphase of 
the 100,000 acre Flam in da irrigation scheme being constructed in 
Romania by Wimpey M- E. & C. jointly with the Romanian Ministry of 
Agriculture. When completed next year this will be one of the world’s 
most modem irrigation schemes and the first to incorporate fully 
automatic on-demand computer control. For this project £10 mil lion of 
British plant, controls and computer equipment is being exported. 
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New scene, 
Redditch 

This attractive shopping precinct is 
part of the lledditch New Town 
Centre, the first phase of which has 
been, completed by Wimpey Bir- 
mingham. The scheme incorporates 
shops, offices and multi-storey car 
park. Designed by Brian Bunch, 
RIBA. MRTPI. Chief Architect & 
Planning Officer. Redditch D.C. 
Structural Engineers: Ove Amp & 
Partners; Surveyor: Silk & Frazier; 
- both firms in association with the 
Development Corporation. 
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Government under attack declaration 


BY GILES MERRITT 


PARIS, Nov. 14. 
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Heinemann confirms he ^ e p®™ ,an 
will stand down next year talks 

BY MALCOLM RUTHERFORD BONN. NOV. 14. adjourned 


BONN. Nov. 14. 


By Andrew Hargrave 
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Compromise plan for uranium 
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An English lesson for Liberals 


BY JONATHAN CARR 


WIESBADEN. Nov. 14. 


engineering, electrical and mote 
industries, but also for the eftet 
of* any settlement on inflatuc -n 
exports -and the economy as :fijl 
whole. • .f' 

The energy crisis is a an 
factor in the situation bccaos 
even if oil supplies do not 
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A A fence problems THE WEST GERMAN Uberal Free Democrats — despite their maun, aged 74, has let it be up. the steeply Increased price 

The NATflMiuntriAo Free Democrat Partv (FDP) posiUon as junior partner in the known he wiU step down neyt are to add costs, in vatyia 
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aaopwa rjenen suggMtJons uiar French base their calculations hagen summit conference to Frida y 

? e on the assumption that a Com- mid-December. triday ’ 

be closed to imports from the mun ity enrichment industry The French are backed by 

i,l nd „? e MSfL U SfJ B ‘2 could supply 75 per cent, of the Belgium and Italy, who are also AftOj 

the key Fo ar s 18S0-S5. ’ when j Nine's needs aud 50 per cent, members of the Eurodif con- 

?n re US F,?n oE «*Ports to other West sortiura. formed to exploit the SP/ 

plant would be reaching full European countries during toe gaseous diffusion process 
capacity. period io question. together with Sweden, Spain and 


40% TURNOUT IN 
SPANISH POLLS 


Row brews over transit camp 


Nevertheless, the Commission's 


MADRID. Nov. 14 


importance France Switzerland. The French Govern- MORE THAN 40 per cent of the ! 


BY PAUL LENDYAI 


VIENNA, Nov. 14. 


this week, employers and the* 
Deutsches Gewerkshaftsbund 
the West German equivalent •« 
the TUC. are to discuss the 
overall situation in toe light oi 
the latest events, including the 
price rises and possible shortage 
in energy supplies, the steep ri« 
in unemployment in Octobet 


compromise proposal will doubt- attaches to its gaseous diffusion ment is expected to take a elegible voters cast their ballots THE PLAN to set up an “aid Kreisky complaining about an overnight facilities for elderly or (although it is still only 1.2 pa 

less be regarded as favourable projects— which would cost more decision on whether or not to to the municipal elections which station" for Israel-bound Soviet “ enormous deterioration " of the ill travellers as well as a safe cent of the working population) 

to the French project The three than the French share of the build the new plants, probably were held throughout Spain on Jews and other transit travellers security situation compared to temporary accommodation for and increased short-time working 

centrifuge countries have been Concorde— have been underlined alongside the existing ' nuclear Tuesday. Interior Minister Sr. in need of medical aid at Scboenau Castle where the the emigrants who spend several which includes the giant Fori 

arguing that there will not be both by M Pierre Messmer. the complex at Pierrelatte, before Carlos Arias Navarro said to-day. Woellersdorf. south of Vienna— transit camp for Jewish hours in. - Vienna before Motor works in Cologne. . 


room on the Community market Prime Minister, and M. Michel toe end of this year. 



Paris office 

for sale 

«A With I 

150 people 


Labour criticised 


I after toe closure of toe Schoeoau emigrants has been hitherto boarding, toe special Israeli aero- However, a spokesman of the 
[transit camp this month-— has operating. He also bluntly stated plane. It is now clear that, the Metalworkers' Union indicated 

sparked off here a public con- that the setting up of a so-called issue of transit facilities for this evening that the 15 per cent 

troversy with ominous overtones, "aid station" at another place Jewish emigrants cannot be as demand on behalf of the Ruhr 

The powerful chief of the would mean in fact a transfer easily and as quickly solved as workers still stood and would 

provincial government of Lower and not a dissolution of toe the authorities might . have likely to be the basis for the 
Austria, Herr Maurer, publicly present transit camp at hoped. discussions next Monday. 

protested to-day against toe new Schoenau. The Lower Austrian • 

project announced yesterday by government will discuss the 

Chancellor Kreisky. Herr issue at its meeting next » T « • ■■ 

Maurer said that toe provincial Tuesday. I .Cl ft ft 111* tf*l*llld'*H2f*fl 

government was neither in- The public protests place v It'lV/liJv/ll 

formed nor consulted about the Chancellor Kreisky in an 

decision. He also revealed that embarrassing and difficult situ a- BY RICHARD EYANS, LOBBY CORRESPONDENT 
the Mayor of Woellersdorf had tion, he has to fulfill his. promise qmaqROTTRr um 14 

already sent a telegram to him extracted under duress six vreehs _ oikas. u muv. 

protesting against the decision ago by two Arab terrorists, to EUROPEAN Socialists, angered groups showed that relation 
on security grounds. "The army dose down toe Schoenau camp- by ^ decision of the British between British Labour leaders 
barracks which should house toe Yet at the same time none of Labour Party to boycott the and the Social Democratic partiet 
aid station can be overlooked the villages and towns near aanna j joint meeting here to-day in the Common Market are more 
both from toe nearby motorway Schwechat Airport are interested of ^ European Parliament and strained than ever despitt 
and other directions,, and toe in becoming a potential arget ^ CouncU of Europe, launched attempts by Mr. Harold WJsos 
water supply of the community for Arab terrorist attacks, another stinging attack on their to explain his party's attitwk 
is near the, barracks." the Mayor Despite the now very 'fast transit British colleagues. towards non-co-operation and 


BY RICHARD EVANS, LOBBY CORRESPONDENT 

STRASBOURG, Nov. 11 


said alluding to toe risk of procedures for Israel-bound 

possible attacks. emigrants from tbe Soviet 

Herr Maurer in turn sent a Union, the Austrian authorities 
protest wire to Chancellor have to provide some khad of 


EEC drive against 
‘self-limitation’ pacts 


meeting 


joint renegotiation. 


BY LOREUES OLSLAGER 


BRUSSELS, Nov. ,14. 






THE EUROPEAN Commission France by. bringing their prices 
has decided to open the first ever up to those of the French manu- 
official proceedings against a 
self-lumtauon agreement s oc j ete Nationale de Roule- 
concluded between Japanese and m ents; Nadella; LN.A. • Roule- 
EEC companies. The decision is ments: aud Societe NouveUe de 
generally considered as the first Fabrications A£ronautiques- 
step in a drive against those self- A special Japanese represents- ! 
limitation agreements that do not tive based in Dusseldorf is said | 
have official government sane- to be keeping a watch on all 
tion. European imports of Japanese ! 

The agreement in question, ballbearings, 
between French and Japanese The commission is said to have 
manufacturers of ballbearings, found that in January this year 
has not been endorsed by the toe Japanese producers had at 


two Governments. 


least partially met their com- 


main 

Of course, we do not sell people in the Paris Nord Business Centre, 
but our offices have many special services such as banks, post-office, 
three restaurants, shops, swimming pool, etc... and the usual high- 
standard amenities. All this, set in five acres of beautiful landscaped 
gardens. And that is why, by investing or renting in Paris Nord, you 
will find the best way of making your money or your staff work. 


_ _ Pull particulars from U.K. agents : 

Firetl Maryland Financial Services Ltd 38 Trinity Square London EC3P 3BL tel. 01-709 9811 
or centre d Affaires Paris Nord - 27 rue de la Faisanderie 75116 Paris teL 553 97 59 


The companies concerned— mitments to their. French 
five in France and four in Japan competitors by raising their 
—will now receive an official prices in between two and 26 
communication from the Com- per cent over those in force at 
mission telling them that they tbe beginning of 1972. 
are suspected of infringing the According to informed sources, 
free competition provisions of the Commission’s competition 
tbe Rome Treaty and asking services are also looking" at a! 
them to explain their case. similar agreement concluded 
The main aim of the agree- between Japanese producers and 
ment, according to informed Britain's Ball and Roller Bearings 
sources, is to make sure that the Manufacturers Association. But 
Japanese manufacturers — in the British case the Coramis- 
NippOD Seiko. Toyo Bearing sioa is not yet' in a position. to 
Manufacturing. Koyo Seiko, and deckle whether there is a case 
Fujikoshi, limit their exports to for opening official proceedings. 


HOVt MANY PEOPLE \ 

in Business work /n * — s 
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Could you be the 
FT Media Mastermind 


The Red Cross. 
Someone to turn to. 

Help. One word which covers the 
magnitude of services the Red Gross lias 
become synonymous with the world oyer. 

Not only in war. Not only when, 
earthquakes, tonne and floods strike. 

Blit aU the time-people helping 
people in need. 

Nursing the sick, both in hospital 
and at-home. Care for the old and infirm. 

. Help for the disabled of all ages. 

. The unspoken reassurance that there is • 
always someone to turn to. 

This is the Red Cross today. • 

We need yonr help to carry on. 


caring + doing 
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I l ROPE NEWS 
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"joung S 

' vJf- 

•I ;v MOIRA CUN.YNGHAME 

‘ ..W(i workers In the Soviet 
>n are becoming increasingly 
. to satisfy A recent survey 
n? workers under 25 at a 

motive plant at Voroshilov* 
in the Ukraine showed that 
thirds consider the pay poor 
over 70 per cent, consider 
plant badly equipped. But 
28 per cent, wrote that they 
: generally dissatisfied with 
• jobs and one -third thought 
work dull. 

tc survey, which covers the 
ccriy aims as welt as their 
udes to their jobs, gives .a 
. tre- which is probably fairly 
sal. for the whole country, 
allows a -similar survey car- 
out tit the plant five -years 
and the differences in the 
. ics arc of interest, 
vc years ago 54 per’ cent 
tVciL to be badly paid com- 
d to t>t> per cent, .now 
nigh the average wage has 
i by IS per cent. One 
sn for the discrepericy is 
increasing readiness . to 
-cr questionnaires honestly, 
response also reflects the 
ging -altitude to money: ' As 
jupply of goods in the shops 


Kill 


and the various'.ways'of upendin'- 
money grew. so do the demand 
and. the dissatisfaction .with 
wages, 

■ It may secra odd' that only 
per cent-, were unhappy with 
their work when ■ so- ' many 
thought the pay low." As the 
author of the newspaper, article 
pointed out, ■ the figure • is mis- 
leading unless one . supposes 
many . of those who disliked the 
work have left the plant. Very 
few, however, considered the -pay 
of great, importance when 
choosing a job,, and this is' borne 
out' by other surveys; ** 

A skilled or sometimes even 
unskilled manual, workers is- paid 
considerably .. more ; than most 
office workers, engineers, doctors 
and teachers. yet- the vast 
majority of the young workers 
were either studying dr pianned- 
lo study to became as engineer 
or technician; As- ■ such they, 
would earn less than they arc 
af present'. The preponderance 
of engineers is also a feature 
of the work force as a whole. 
A factory was cited recently in 
a newspaper which had only 120 
secretaries and 5.000 engineers, 
the latter therefore spending , a 
lot of time doing secretarial 
work. ...There .'are only seven 


MOSCOW. Nov. 14. 

secretarial colleges in the whole 
country. 

The survey also shows up 
other features common in Soviet 
factories." The attention given 

by, the party and Press to so- 
called moral stimuli and conipeii- 
- lion -between various groups of 
workers and factories gives the 
impression Ibut the whole work 
force is raking part. The factory 
papers -showed that 95 per ccn.L 
of the workers wok part in such 
competitions, a figure which was 
used every year. But the replies 
to the queslionaire showed that 
only 13 per cent, of the young 
workers took part and that many 
knew nothing about them. 

The survey .also probed the 
amount of drinking of the young 
workers and the number of days 
. they absented themselves For this 
and similar reasons. The figures 
wore low'er than one would 
expect but showed a slight 
increase over five years ago.-. In 
one year nearly two per cent. 
had been in sobering stations, 
nearly three ppr cent, bad taken 
days off and 1.5 per cent, had 
been punished for disorderly 
behaviour. For The older groups 
the figures were apparently 
higher. 


An -attempted jail break, several sit-ins and an embarrassing diplomatic episode show 
that all is no t well between two erstwhile allies, Gen. Franco and the Church 

The turbulent priests 


BY ROGER MATTHEWS, MADRID CORRESPONDENT 


)il crisis takes its 
oil on Romania 


| AN IAN . Communist leaders 
vy called for sweeping cuts 
lectricity and fuel consump- 
to conserve . Romanians 

ay supplies. 

*e Communist Party said .in 
larest it would take “resolute 
■n" to increase the use of 
fuels and nuclear energy 
reduce oil consumption in 
mal power stations. 
ie. Romanian news agency 
pres said measures would be 
n lo' introduce speed limits 
lational highways and trans- 
whieh was old and wasteful 
tel would be quickly phased 


‘ BUCHAREST, Nov. 14. 
.Romanian households will also, 
he badly bit and local electricity' 
and gas supplies will be restricted 
and public lighting also reduced. 

Agerpres -said ihjsr was decided 
on by the Romanian Communist 
Party Executive in a meeting 
clearly underlining the energy 
crisis has also taken its toll in 
Romania, which .'unlike most 
other Soviet bloc countries does 
not import crude oil from the 
Soviet Union. * 

Romania produces about 5m. 
tons of oil from its own wells, 
and imports around -8m.. tons a 
year from" Kuwait,. Libya. '-Iran, 
Algeria and Venezuela. . ; 

Reuter 


reland concerned about 
low of funds to U.K. 


Y DOMINICK J, COYLE 

. IRISH Central Bank was 
resent discussions here this 
ling with representatives of 
banking system To see what 
nicaland other steps might 
possible to prevent a large 
low of funds to Britain fnl- 
mg >eslcrday's sharp rise in 
. rales. 

ne absence of exchange con* 
between the two countries 
les. in effect, a single barifc- 
system. forcing the ailthori- 
hcre to follow on more or 
automatically with rate 
.stments in Britain, 
u* Government and the 
:val Bank are . concerned 
movements in lending and 
isit rates here arc now 
s dictated almost -exclu- 
l.v by external considerations 
:b have no domestic parallel, 
isterg are worried over the 
ihie political, consequences 
louse mortgage rates have 
? again to be adjusted 
ards. 

ttes in the Irish inter-bank' 
ket to-day were already 


DUBLIN- Nov.. 14. 
reflecting London levels, and the 
Irish Banks’ standing commit- 
tee, representing the associated 
(clearing) banks,. is expected to 
meet Here before the week-end 
to -apply Idrmatly to the Central 
Bank * for. permission to - raise 
lending and deposit rates. 

The difficulty facing the mone- 
tary’ authorities is to. identify 
and somehow, to isolate the large 
volatile ’ funds — money - which 
now moves more or less, freely 
between Dublin and London in 
response- to rates — while main- 
taining stability at the level of 
relatively small deposits where 
competition -rs keenest ' as 
between the various financial -in- 
stitutions, including the local 
building societies, 

When rates were 'last adjusted 
upwards in September, again fol- 
lowing Increases in Britain, the 
banking system created a new 
level of deposits, maintaining a 
7 per cent, rite .for amounts 
below £5,000, with higher rates 
up to.£35;fi00-and bagbe^r still (10 
per cent) above that figure. 


High trade 
deficit 
for France 

■i Bjr Robert Mauthner. 

; . PARIS. Nov. 14. 

! LAST MONTH saw a dramatic 
turnaround in France's habitu- 
ally favourable trading position, 
with a seasonally adjusted trade 
deficit of Frs.l62m n the highest 
since the Frs.287m. deficit re- 
I corded as long ago as May 1972. 
| The deficit for October com- 
| pares with a surplus in the 
previous month of as much as 
Frs.l,051tn. and is due mainly 
to a sharp- rise in imports to 
Frs.14.418m.. up by some 
Frs.l.700m. from the September 
figure. Although exports also 
rose -impressively from Frs. 
13.734m. in September to 
Frs. 14.256m. last month, the 
improvement was not great 
enough to keep pace with soar 
ing imports. 

Calculated on a yearnn-year 
basis, French imports rose by 
nearly 32 per cent, in October 
compared with the same ’period 
last year, while exports increased 
by no more than 19 per cent. 
As a result, the cover rale for 
exports over imports, which the 
French use lo measure their 
trade performance, dropped 
from iOS per cent, in September 
to about 99- per cent, last month. 

The poor October results were 
put down by ’ Finance Ministry 
officials mainly to higher raw 
material and animal feedstuff 
import prices. It was not thought 
that - the jump in Middle East 
oil prices bad already bad an 
effect on the figures, but they 
will obviously have a big impact 
in the months ahead. 

TORY MOVeToN 
OIL FAILS 

By Richard Evans, 

STRASBOURG. Nov. 14. 
THE ATTEMPT by the Conser- 
vative group in the European 
Parliament to squash a proposal 
that the EEC should consider 
taking - economic measures 
against Arab States because of 
the oil embargo failed here to- 
day. 


THE DILEMMA of tbe Catholic 
Church in Spain has rarely been 
mare emphatically highlighted 
than in the past two weeks. 
Event has crowded on * event. 
Some 113 people were arrested 

by police in a Barcelona, eburen, 
six priests started a fire in a jail 
west of Madrid, and have since 
gone on hunger strike; over 30 
priests have occupied the offifes 
of the Bishop of Bilbao; ahput 
111 people including priests and 
nuns occupied the residence of 
the Vatican representative in 
Madrid for 20 hours:, the Vatican 
“Foreign Minister." Monslgnor 
Agostino Casa roll, made a very 
public "private visit" to Spain; 
and the Press, seems daily to 
have been full of wordy state- 
ments. 

Three basic and inter-related 
issues are involved. First, the 
evolution and confilcr within the 
Church in Spain; second, the 
problem of relations between the 
Spanish Church and the Vatican; 
and. third, tbe relationship of 
State and Church. All three 
questions bear directly on each 
other and, given the important 
rele which the Church continues 
to play in Spain, have a relev- 
ance to the evolution of the 
country as a modern state. 

Spain has a long Catholic 
tradition, bolstered by the educa- 
tional system, and it Is difficult 
for many people, especially the 
older generation, to accept a 
system which has not the support 
of the Church. 

Since the end of tbe Civil War 
in 1039 when the Church and 
the nationalists under the com- 
mand of - General Franco to- 
gether celebrated the defeat of 
their mutual enemies, the two 
organisations have walked 
virtually hand in hand. The re- 
lationship was formally en- 
shrined in the 1953 Concordat; a 
document which lays down the 
privileges and rights enjoyed by 
the Catholic Church. *It covers 


topics such as education, exemp- 
tion from taxation, the payment 
of clerical stipends, the upkeep 
of Church property, and. of 
topical relevance, the punish- 
ment . of priests convicted of 
offences against civil law. In 
addition Spanish bishops, over 
whose appointment General 1 
Franco has the effective right of 
veto, were and are still required 
to swear an oath of allegiance to 
the principles of the National 
Movement by which Franquisjn 
continues to rule Spain. 

Tbe Spanish Government has 
remained more or less faithful 
to these principles, hut since the 
Second Vatican Council and more 
crucially since a meeting of the 
Spanish Episcopal Council in 
1971 an increasing body of 
priests has demonstrated it/ 
belief that its pastoral activities 
are necessarily in conOict *with 
the policies of the regime. 

Tbe events of the past weeks 
arc probably an inevitable 
corollary of that meeting, when 
by a majority decision the 
Bishops and their Auxiliarie-i 
decided that tbey no longer 
wished to enjoy the privileges 
bestowed on them by tbe Con- 
cordat. At the same time they 
called for freedom of speech and 
association, which are consis- 
tently denied in Spain. Instead of 
a revision of the Concordat they 
proposed a series of individual 
agreements to cover questions 
such as education and marriage 
laws. 

However, the Concordat re- 
mains essentially an issue 
between tbe Vatican and the 
Madrid Government. Both sides 
evidently agree that it is in need 
of revision, but neither appears 
willing to scrap it. Increasingly 
though, it appears that some 
decision will have - to be taken 
If only Id try to stem the grow- 
ing conflict between the regime 
and a militant section of the 
priesthood.- 

A senior Government official 
this week heatedly described the 
Church as a Trojan Horse. He 


was referring lo the fact that 
some priests support organisa- 
tions outlawed by the ‘'regime. 
For example, it is known that the 
underground trade unions, some- 
times meet in Churches, the 113 
people arrested in Barcelona 
were allegedly using a Church to 
discuss plans for a democrati- 
cally elected Government of 
Catalonia, and the so-called 
worker priests are known to be 
occasionally closely involved in 
labour disputes. Added to which 
priests, and even bishops, now 
tend to use tfaeir pulpits ior what 
j- *->Tn®d “ fungal propaganda.” 
which, basically means express- 
ing ideas that are against the 
basic principles of the State. 
For the regime it is'not a situa- 
tion that can be . tolerated 
indefinitely, and for the priests it 
is a situation that will inevitably 
continue because tbey see it as 
an essential part of their work. 


Ignored 


The present events were 
sparked off by six priests serving 
sentences ranging between 10 
and .50 years in Zamora Prison. 
Their offences includes staging 
hunger strikes and belonging to 
ETTA, the Basque nationalist 
organisation. They attracted 
public attention by starting a fire 
and once again refusing to eat 
or drink. 

In documents smuggled out of 
the jail they also claimed that 
some months earlier they had 
almost succeeded in tunnelling 
their way out using their bare 
hands and teeth. 

Though they complained 
bitterly about the physical con- 
ditions under which they were 
being held, the key issue was 
whether or not their imprison- 
ment' was in keeping with the 
Concordat Tbey claimed that 
this agreement had been ignored 
by tbe authorities and that- tbey 
should either be sent to a 
monastery or at least allowed to 
mix with other "political 


prisoners." Once other priests 
in Northern Spain had taken up 
their case by occupying Thr 
Bishop’s offices in Bilbao it was 

discovered that three Bishops 
from the north had in fact been 
arguing ihe case of the de- 
tainees for the past couple of 
years. Significantly, it seemed 
to take a public de mu list ration 
for the fact 10 be revealed. 

Almost simultaneously the 
Vatican Monsignor Casaroli 
arrived in Madrid for what had 
been billed us a private visit, 
presumably to lake stock of the 
situation within the Church. 
According to sunic diplomatic 
sources he was very surprised 
and distressed to find the 
Spanish Foreign Minister. Sr. 
Lopez Rodo, waiting for him at 
the airport complete with tele- 
vision cameras and Press. From 
that moment on tbe visit took 
or. an official air and the two 
men were rarely out of each 
other's company. 

It was in protest against this 
apparent “takeover” of the visit 
and in sympathy with the 
Zamora priests that the 111 
demonstrators decided lo take 
the unprecedented action of 
occupying the house of the 
Vatican representative in Madrid. 
They were joined there for a 
while by tbe three Auxiliary 
Bisbops of Madrid who have 
since publicly called for an 
amnesty for political prisoners. 
The Archbishop of Madrid did 
not openly associate himself 
with tbe statement. 

Both the protest and the action 
oF the Auxiliary Bisbops (over 
whose appointment the regime 
has no right of veto) indicates 
the depth of divlsioh inside the 
Church. The Episcopal Con- 
ference is divided roughly 
between 20 so-called “hardline” 
Bishops who arc basically 
satisfied with the Concordat; 
about 40 “centrists" who are 
disposed to follow any Vatican 
lead; and a further 20 who are 
pledged in varying degrees lo 
a radical revision of the role of 


the Church within the country. 
In this situation liie relationship 
between the Vatican and Madrid 
becomes crucial. The move 

radical priests believe that 
because both sides are basically 
conservative they will eventually 
reach an agreement on revising 
the Concordai despite the staled 
views of the Ecumenical Council. 
But they also believe that ' Sr. 
Lopez Rodo's attempt to put 
pressure on Monsignor Casaroli 
will make the process more 
difficult. 

Basic gulf 

In the past dark threats have 
been made by at least one senior 
member or the Government 
about the consequences lliat 
could lloiv from the attitude 
adopted by the Episcopal Con- 
ference. For example it was 
hiuted that the Slate could refuse 
to continue payitm prieslV 
stipends, withdraw its financial 
support for educational estab- 
lishments. and decline lo produce 
ca«h fur maintaining church 
property. However that would be 
unlikely in bring the recalcitrant 
priests into line. Despite these 
threats, despite the hunger 
strikes, despite (he other 'pro- 
tests. there is a body of opinion 
in Madrid which believes that 
there docs exist an opportunity 
Tor papering over the cracks. 
But no one seems lo believe lhal 
much more could he achieved, 
because of the basic gulf that has 
opened up between the Govern- 
ment and an increasing number 
or ordinary priests. 

The Franco regime and the 
Vatican may possibly arrive at 
a compromise formula Tor. re- 
vising the Concordat which could 
at least remove some of .the 
current points of conflict. How- 
ever. within Spain itself it is 
going to take a major shift of 
policy and beliefs for the two 
bodies to live in harmony again. 
And that looks to be a very long 
way off. 


Sec how many financial 
problems HP-80 solves tor yon 




* Compounding 

Solved' with these five keys. 
' Simply enter known values 
from left to right. 
Press key representing unknown. 
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*Days between two dates 

A two-key calculation with HP-80 
for any dates between Jan. 1,1 900. 

and Dec. 31. 2099. 
Enter first date, press SAVE: 
enter second date, press DAY. 
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* Compound growth rate 

Enter data into first three 
keys below. Press fourth for 
growthratein%. 


Welcome to our world 

The world of the earthmoving and construction industry 
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*Fntorcvaliie of an annuity 

Simply enter known values into 
first three keys below. 
For future vaJue.press FV. 
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ftAccrned simple ioterest line 

HP-80 can calculate on a 360 
or 365 day basis. Vbu enter data 
into the first three keys below. 
Use the otters for results on the 
required basis. 

MtK 
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* Effective interest rate 

Another 4-key calculation. 

Enter known values from left to right. 

• Press i for the answer you need. 


* Depredation 

Key in annual depreciation percentage 
and original cost Three keystrokes then 
provide depreciation for year and 
remaining book value. 
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frPiscoimtefl cash flow 

Another complex calculation made 
simple by the HP-80. Just key in cost 
of capital.original investment 
and cash flow per period. Then tap last 
two k eys shown below lor r esult. 

OSOEIdEi 

*Meaa and standard deviation 

It was never this quick before; Enter 
each data item under Z+. Pressor 
lor mean j: * y for standard deviation. 


ESI 1 |25l 


* Linear trend lines 

Enter data in sequence pressing 
TL key between each item. 

For specific value required press n, 
thenTL. Repeat ad infinitum. 


*And at least 109 snore! 



in seconds! 


Of course, you’ve met pocket calculators 
before. Butneverone like the HP-430, fn. addition 
to simple arithmetic, thisama-amg machine . 
carries out complex business and financial 
calculations automatically at the touch of a few 
buttons. Even a 200-year calendar Is built-in. 

Simple and compound interest' discounted 
cash flows; mortgage payment and analysis; 
discounted notes; true equivalent annual yields; 
interest rate conversions; depredation; bond yields 
and prices: even mean and standard deviation and 
linear trend lines. They’re all among at least 119 
different problems HP-80 can solve in seconds. 

With an accuracy of lp in £1,000,000. 


ftSostaqdetoiise 


We know the keyboard looks strange at first 
sight But it's actually so logical you’ll be quite at 
home within a few minutes. And HP-80 conies with a 
quick-reference glide taking you key-by-key through 
common problems. 

Never again need you work problems out 
laboriously with tables or slide-nile— or wait your 
turn for the computer. If you make quick decisions 
involving trig money, you might well save the • 
HP-Sffs modest ongmal cost in a single transaction. 

•; EspedaUy as it stips comfortably into your pocket 


and works anywhere from rechargeable batteries or 
ac mains. A charger is provided, as well as tra vel 
andcanycases. 

*Fnlly guaranteed 

. The HP-80 is made by Hewlett-Packard — 
the world’s largest manufacturer of precision 
electronic instruments— who back it with a year's 
warranty and support from 172 sales and service 
centres in 65 comitriesJt.is one of a growing family 
of Computers and calculators— including the HP-35 
electronicslide-rule, already used by tens uf thousands 
of scientists and engineers. 

*] 0 daystrial: £K)savmg 

Now— experience HP-Sffs astonishing time 
and labour-saving capabilities for yourself— without 
risking a penny. Simply return the coupon with 
purchase order or cheque to save £10 cash. Use the 
.machine for 10 days-If you are hot perfectly satisfied 
return it intact. Yo^r order will then be cancelled or 
money returned without question. 


HEWLETT PACKARD 


rThe 


Hewlett-Packard Ltd. 
Dept. MN .224 Bath Road, 
Slough. Bucks. SL 1 4DS. 
Tel: Slough 32277/«/9. ■ 

□ Please send me by recorded delivery, 
the HP-80 complete with standard 
accessories. L enclose my cheque for £ I9S.O0. 

which includes £18.00 VAT and allows For my 
£10.1)0 cash discouoL. 

□ Please send me the HP-80, as above and 

bill my company for £288.00. Our official 
purchase cwder is enclosed. 

it is uudt-rst>» id that if I am i wi completely satisfied I 
can muni the- calculators id aapssories in good condition, 
within 10 days uf receipt and have my money refunded 
in full- . 

Name - - 

Cm npany/ Instil utii «i — 

Address — — ; 



Hewlett-Packard Lid, Dept. MN. 224 Bath Road. 
Sbugh, Bocks. SL14DS. Telephone: Slough 32277/8/9. 


| Bank ...... 

| Aa-tio. - 

fltgloffiix 70 rntarv Pnewnt, Lend oh £C2a lFX.1fe?.No.08O5S7. 
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Yen again conies under 
heavy pressure 


BY PETER DUMINY 

THE YEN came under heavy 
pressure again today, the Bank 
of Japan expending another 
M8200m. or more to support the 
spot rate at Y2S0 to the dollar, 
the level to which it was per- 
mitted to sink yesterday. 

* As before, the yen's weakness 
was particularly evident in the 
forward market, six months 
futures shooting to Y3Q0 from 
_ Y292.6Q, thus rapidly dosing the 
gap to the pre-February (pre- 
dollar devaluation) parity of 
Y30S, which had been the fixed 
rate of exchange for 14 months 
before that. Turnover in futures 
was reported as $97m. 

Dealers' reports suggest specu- 
lative activity as well as im- 
porters’ anxiety, both apparently 
unrelieved by official measures 
designed to ease actual and 
■psychological pressures on the 
currency. There was no flow 
through to the foreign exchange 
market of the sharply improved 
mood of the Tokyo stock ex- 
change, in which Dr. Henry 
Kissinger's arrival in Japan from 
China and the Middle East situa- 
tion apparently raised hopes of 
a political solution to the oil 
supply situation. 

No basis for such optimism has 
yet suggested itself. Japan’s 
Foreign Minister, Mr. Masayoshi 
Ohira, told journalists this even- 
ing that the Secretary of State 
had been given a thorough 
briefing on Japan’s energy supply 
-predicament He in turn had 
been briefed on Dr. Kissinger's 
peace efforts. 

' That, presumably, is where 
the matter rests pending Dr. 
Kissinger’s conferences to- 
morrow with Prime Minister 
Kakuei Tanaka. 

The full Japanese Cabinet met 
to-day to discuss emergency oil 
measures, but no decisions are 
expected to be taken formally 
or announced .before another 
meeting on Friday. 

.Other developments may have 
had a gloomy influence on 
the markets, including an un- 
expectedly large rise in the 
wholesale price index for 
October, which may be seen to 
add to the Government’s prob- 
lems in seeking to cut back 


production without further 
aggravating inflation. Wholesale 
prices came out 20.3 per cent 
higher than a year ago, the 12th 
increase in a row starting from 
4 2 per cent last November, and 
contrary to expectations that the 
credit squeeze would by now 
have been visibly effective. 

Preliminary balance of pay- 
ments figures for October show 
(all figures expressed at an 
annual rate) a current account 
deficit of 33,000m., net long-term 
capital outflow of $6,240m,<and 
an overall payments deficit of 
Sll,520m. This reflects no im- 
provement on the pattern of 
previous months, given seven 
months' figures (since the April 1 
start of the Government's finan- 
cial year) also expressed at an 
annual rate, of a current deficit 
of S853m. and an overall deficit 
of 38,680m. 


TOKYO, Nov. 14. 

The Ministry of Finance 
announced another set of seven 
amendments to controls pre- 
viously intended to protect the 
yen from upward pressures. But 
these appeared to be of minor 

significance. 

They include the lifting of 
restrictions on forward exchange 
contracts by non-residents (pre- 
viously limited to six months' 
and' shorter futures), permission 
for residents to use foreign 
exchange deposits if they wish to 
participate in the futures market, 
permission for overseas branches 
of Japanese banks to extend 
loans to finance contract work 
being carried out by Japanese 
firms abroad (but not exports 
from Japan), .and the lifting of 
restrictions on the uses to which 
the foreign borrowings of 
Japanese firms are puL 


Kissinger’s China 
visit helps close 
gap over Taiwan 


Deaths continue in 
Ethiopia 

BY OUR OWN CORRESPONDENT ADDIS ABABA, Nov. 14. 


ETHIOPIA has admitted officially 
that people are continuing, to die 
in the drought-affected areas of 
north and central Ethiopia. But, 
Mr. Mulatu Debebe, Minister of 
Community Development, said it 
was still not known how many. 

Most of the deaths were caused 
by malnutrition or transmittable 
diseases, he declared. 

Speaking during a special 
television programme ou the 
drought, Mr. Debebe said how- 
ever that world Press reports had 
greatly exaggerated both the 
overall drought situation and the 
number of victims. 

He also denied Press reports 
that the Ethiopian government 
was slow in reacting to the 
famine or bad tried to cover it 
up. He said that as early as last 
March the government had 


solicited aid from international 
relief organisations and friendly 
governments. 

Some of the donated grain had 
not yet arrived, but this was 
beyond the control of Ethiopia. 

He also blamed some provin- 
cial administrations for being 
late in explaining the gravity of 
the situation .to the central 
government. While government 
and international relief efforts 
were now controlling the present 
drought situation, a serious, pro- 
blem continued to exist (govern- 
ment estimates predict the cur- 
rent harvest will ' fall about 
150.000 tons short of expected 
needs) and increased aid was 
still needed. 

He estimated that l*m. people 
need help, about half of whom 
come from Woilo, the hardest- 
hit province. 


THE U.S. and China to-day 
agreed to expand their liaison 
offices in Washington and Peking, 
exchange experts and artists and 
speed up trade in an accelera- 
tion of the momentum toward 
eventual establishment of diplo- 
matic relations. 

However, their joint com- 
munique, issued here following 
the four-day visit of Secretary of 
State Henry Kissinger to China, 
indicated that the question of 
Taiwan remained the major 
stumbling block to establishing 
embassies in Washington and 
Peking, 

Chinese leaders " reiterated 
that the normalisation of rela- 
tions between China and the U.S. 
can be realised only on the basis 
of eonflrming the principle of one 
China,” the document said. 

High-ranking U.S. officials said, 
however, that the Chinese state- 
ment represented a subtle 
advance which could lead to a 
possible breakthrough in the 
push to establish formal diploma- 
tic relations. 

They said it requires, the U.S. 
to . recognise the principle of 
“one China.'’ a principle the two 
nations will explore for its 
dedicate nuances. In talks 
between Dr. Kissinger and 
Premier Chou En-lai, officials 
said the slight shift in the 
Chinese approach “made no 
specific demands for any specific 
action." 

The officials said the com- 
munique is a “surface statement” 
which they “expect and hope will 
permit a - definitive evolution 
toward normalisation of rela- 
tions." 

The number of U.S. troops on 
Taiwan is progressively being 
reduced. A U.S. spokesman said 
to-day that 3,000 of the 9,000 men 
there now would be withdrawn 
by the end of the yqar. 

"The two Bides agreed that in 
present circumstances it is of 
particular importance to main- 
tain frequent contact at authorita- 
tive levels in order to exchange 
views and, while not negotiating 


TOKYO, Nov. 14. 

on behalf of third parties, to 
engage in concrete consultations 
of mutual concern,” the com- 
munique said. 

Both sides “ noted with 
satisfaction" that their liaison 
offices, headed by Ambassadors 
David Bruce and Huang Chen" 
are functioning smoothly." They 
said: “The scope of the functions 
of the liaison offices should con- 
tinue to be expanded.” 

Dr. Kissinger will visit Seoul 
on Friday as the last leg of his 
global tour, the Korean - Govern- 
ment said to-day. He will meet 
with President Park Chung-Hee 
and other Government officials 
to discuss matters of mutual in- 
terest 
UPI 


India to seek 
Soviet assurance 
on detente 

By ' K. K. Shanna 

NEW DELHI , Nov. 14. 
INDIA'S PREMIER, Mrs. Indira 
Gandtii. is expected - to seek 
assurances from Soviet Conn 
m unia t chief Leonid Brezhnev 
that Russia and the U.S. would 
not carve the world Into 
u spheres of influence ” as a 
result of ddtente between the 
two. 

Mrs. Gandhi has several tones 
expressed the disquiet of middle 
Powers such as India over the 
side-effects of UB.-Suviet detente. 
Mr. Brezhnev will .arrive here 
on November 26 for a four-day 
visit at a time when Soviet- 
Indian ties are not as dose as 
during the 1971 war with Paki- 
stan, before which the Indo- 
Sovjet treaty of peace, friend- 
ship and co-operation was signed. 
There is no denying that Russia 
remains India’s closest ally, how- 
ever, and Mr. Brezhnev obviously 
intends that this situation should 
remain. 


THE MIDDLE EAST 


Egypt-Israel PoW 
exchange to-day 


BY WILLIAM DULLFORCE 

EGYPT and Israel will begin to 
exchange prisoners of war at 
8 ? local time to-morrow and 
the Israeli road blades will be 
removed from- the Cain^Suez 
road to enable non-military sup- 
plies to pass through to the City, 
of Suez and the Egyptian Third 
Army. 

Egyptian and Israeli officers 
meeting at kilometre 101 along 
the Cairo-Suez road to-day made 
this break-through in the cease- 
fire deadlock. General Ensio 
Siilasvuo, Commander of the UN 
Emergency Force, confirmed to- 
night 

The officers agreed to imple- 
ment points three, four, five and 
six of the six-point agreement. 
These concern daily supplies of 
food, water and- medicines For 
Suez, non-military supplies for 
the Third Army on the East 
Bank, the evacuation of wounded 
from Suez, the replacement of 


the Israeli road blocks on the 
Cairo-Suez road by UN emer- 
gency force checkpoints and the 
exchange of prisoners. 

Point one of the agreement 
states that Egypt and Israel 
agree to observe the ceasefire 
scrupulously and does not call 
for action. The crucial second 
point dealing with the “return 
to the October 22 positions with- 
in the framework oF agreements 
on the disengagement of forces ” 
remains unresolved. 

It was reported to-night the 
Israelis are to maintain their 
machine-gun emplacements 
alongside l^e road, commanding 
UN check points. Their officers 
will also he able to check that 
goods crossing the Canal from 
the West Bank to the Third 
Army do not include any mili- 
tary material. 

Although to-day’s agreement 
will once again raise hopes that 
movements can be made towards 


CAIRO, Nov. 14. 

a peace conference and a fln a 
settlement, the first reaciioi 
among ordinary Egyptians 
that Egypt was making loo man 
concessions. 

Earlier to-day, senior Egyptfe 
sources had said that the 1$^ 
claim to maintain “ military coi 
troi " of the Cairo-Suez roa 
after the establishment of th 
UN checkpoints was incon 
patible with point two of tit 
ceasefire agreement. 

However, the sources had ab 
indicated that Egypt was dete 
mined to demonstrate its since 
desire for peace and to make 
clear to the world that, if u 
current efforts to solve t) 
Middle East crisis failed, fl 
fault would be Israel's. 

The prisoners will be c 
changed to-morrow by an a 
shuttle operated by tbe Bala 
company of Switzerland betwe 
Cairo airport and Lod airpe 
in Israel. 


Damascus talks on PoW issue 



Inter-City is for you 



BY IKSAN H1JAZ1 

A HIGH - RANKING United 
Nations official was expected 
to-day to hold talks in Damascus 
on the question of exchange' of 
prisoners of war between Syria 
and Israel. 

Mr. Roberto Guyer, UN Under- 
secretary General, arrived here 
yesterday, and was due to-day to 
move to Damascus for talks with 
officials there. Although the exact 
nature of his mission has not 
been disclosed, it .was believed in 
diplomatic circles that he would 
discuss the question of the 
exchange of prisoners of war. 

The ceasefire decided by the 
UN Security Council last October 
22, to which Syria adhered, made 
no specific reference to exchange 
of war prisoners. Syria has not 
been a party to the six-point 
ceasefire plan which was signed 
last Sunday by Egypt and Israel. 

The Syrian Government has 
categorically denied Israeli alle- 
gations that several • Israeli 
prisoners were shot dead after 
they had been captured. Claims 
by the Israelis that prisoners still 
in Syrian hands were tortured, 
have also been denied strongly in 
Damascus. 

Earlier this week members of 


a French delegation representing 
parliamentaries friendly tq the 
Arab cause were taken to 
hospitals in Damascus to see the 
wounded Israeli prisoners. They 
later praised the condition of 
these prisoners and said the 
prisoners spoke of good treat- 
ment by the Syrian authorities. 

Syria, is believed to hold about 
150 Israeli prisoners of war, -who 


BEIRUT, Nov. 14. 

include a number of air fa 
pilots captured when their plat 
were shot dowfa over Syr 
territory dunng the flghti 
Observers bere believe t! 
one of the main reasons 
Syrian reluctance to agree to 
exchange of war prisoners is 
feeling in Damascus that 
Middle East ceasefire is s 
fragile. 


Syria accuses Israel 


BY OUR FOREIGN STAFF 

IN. RESPONSE to charges 
levelled by Israeli Premier 
Golda Heir about the murder of 
prisOners-of-war by Syrian, 
troops, the Embassy of the 
Syrian Arab Republic In 
London has issued a statement 
accusing Irael of refusing to 
allow the inhabitants of Beit 
Jin to return to tbelr homes. 

According to the Syrians, the 
village, which is In territory 
occupied during last month's 
fighting, was bombed and Its 
inhabitants driven out. 

The Syrian Embassy state- 


Arab summit to 
‘unify action’ 


BY WILLIAM DULLFORCE 

THE ARAB Heads-of-State sum- 
mit will be held in Algiers on 
November 26, Arab League 
officials announced, to-day. It will 
be. preceded by a preparatory 
meeting of Arab Foreign Min- 
isters, also in the Algerian 
capital, on November 24. 

The Cairo daily A1 Ahrara said 
there would be one issue on the 
summit agenda, the battle. But, 
It added, the Foreign Ministers 
will deal with a four-point 
agenda, concentrating on “ uni- 
fying Arab action during the 
next stage.” 

The Ministers will: 

Evaluate the results of the 
October war; 

Recommend joint Arab action 
for the future in tbe field of oil 
and in relations with other coun- 
tries “ based on their stand 
towards the battle;" 

Study Arab economic activity, 
including investments and joint 
development projects; % 
Investigate the shortcomings of 
Arab propaganda work. 

Arab League assistant Secre- 
tary-General Sayed Nofal .said 
contacts were still being made 
between the Arab governments 
to ensure that the summit 
“results in practical action and 
is not merely a political demon- 
stration." 

Egyptian officials say there 
has never been greater Arab 
involvement in the conflict with 
Israel, despite tbe Iraqi with- 
drawal from the Syrian front, 
and that they are confident this 
involvement can be strengthened. 

They point to the presence 
of Moroccan, Algerian, Saudi, 
Kuwaiti and Jordanian forces on 
the two fronts against Israel. 

The Kuwaitis have their war 
martyrs. Don’t you think they 
feel involved? ” one official said 
Egyptian ideas of both the 


CAIRO, Nov. 14 

short-range and longer-term 
economic action they .would like 
to see emerging from the summit 
were outlined to-day by A1 
Abram’s economic editor, Mr. 
Ibrahim, Nafei. 

Among the suggestions he put 
forward were: 

The use of Arab currency 
deposits abroad to buy arms and 
essential supplies and to estab- 
lish arms factories on Arab soil. 
In the face of calls abroad for a 
ban on exports to the Arab States 
in retaliation for the oil embargo, 
the Heads-of-State should decide 
on the establishment of “ food- 
stuffs Industries " inside the 
Arab world, such as the alloca- 
tion of large areas for wheat 
cultivation in the Sudan; 

Creation of an Arab fund, to be 
financed from tbe increases in oil 
price? decided on at the last Arab 
Oil Ministers meeting in Kuwait, 
to purchase arms for the war and 
later pay for development and 
reconstruction; 

Rejection of the U.S. dollar as 
legal tender in oil transactions; 

The “ industrialisation ” of 
Arab oiL by establishing inte- 
grated petrochemical industries 
in the Arab countries. 

OAU MEETING 
1YEXT WEEK 

By Our Own Correspondent 
ADDIS ABABA. 

The Organisation of African 
Unity has confirmed that a 
special summit meeting of 
OAU Foreign Ministers will 
be held in Addis Ababa on 
November 19 and 20: 

The meeting, being held at 
the request of Algeria, will 
attempt to work oat a joint - 
African policy on the Middle 
East 


ment says: “We remind > 
that while the Syrian Arm 
Forces restricted its attacks 
-Israeli military targets, t_ 
Israeli planes were bomlardimm^ 
our cities, villages and eoK - 
nomic installations in Syria, 
which is in violation of the 
Geneva Conventions." 

Damascus’s position is still 
that there can be no exchange 
of prisoners until Israeli forces 
have withdrawn to the pre- 
June 1967 ceasefire lines and 
there has been w restoration o( 
the rights of the Palestinians." 


Palestinian 
role in 
peace talks 
discussed 

By L Daniel 

TEL AVTV, Nov. 14 

ARAB LEADERS from thf 
Israeli-occupied West Bank a 
Jordan have, during the pw 
few days, gone to various Aral 
capitals for talks with leader 
of the Palestine guerilt 
organisations on the repra 
sentation of the West Baal 
population in future peac 
talks. 

This is reported here today o, 
the evening Maariv whit 
points out that this is tbe fin 
time since the six day war tha 
political contacts have bee. 
made between the Palestin 
organisations and residents c 
the West Bank. 

Maariv does not speed 
exactly when tbe leaders lei 
for Beirut and Damascus o 
whether it was before Mi 
Yasser 1 Arafat's departure ft 
Moscow. In his absence, the 
will have to consult with th 
lower ranks of the organis 
tions which, presumably, wr 
convey the contents of the oil 
cussions to the Arab leader 
now in the Soviet capital. 

Tbe West Bank politician 
involved did not leave as 
delegation but separate!! 
apparently at the suggestion c 
circles in Amm an, with a vie 9 , 
to ensuring “adequate repn 
sentation ” for supporters £ 
King Hussein among th 
various Palestinian bodies. 

Already in Beirut and Damascfl! 
according to Maariv, are Mi 
Fallata al Mahdi of Ra malls 
and Hr. Abdul Khader Salat 
both former Jordanian cabin* 
ministers, as well as Hr. Bash* 
al Nimer, who intends to me* 
his son-in-law, Mr. Abdul An 
al Khadoumi of the Palestin 
Liberation Organisation and 
member of the central com 
mittee of the Fatah. 


OIL SUPPLIES 


lake a business refresher-course 

on Inter-City 


Inter-City travel gives you first-class 
restaurant service, a comfortable 
armchair, room for work, peace for a nap. 
All-in-all, it’s the perfect primer for your 
business morning or afternoon. Or the 
perfect relaxation-course for your 
journey home. 

Other forms of travel are usually 
subject to delays, and all kinds of stresses 
and strains. So why wear yourself out 


when you can get there and back so 
much more comfortably on Inter-City ? 

If you do need a car at the other end, the 
Godfrey Davis Rail Drive service can 
have a self-drive hire car waiting for you. 

These days, Inter-City’s refresher- 
courses are making business a pleasure . 
again. 

Inter-City is for you-take it in comfort 


Inter-City from London: 

Mouthy to Fn'hy Trains 

To oar day tourney lime 

Cardiff foaPaddingtcD 19 thrall aim 
DarfiasKHi from Hafl'* Cnres .13- Z bn 53 nous 

Edinburgh from Mag's Cras* 0 5 bn; 38 aba 

Lamb from Kutg'i Croa IB 2 hrs 28 min 

Mnnclwstnr fron Eustau 15 2 hi* 30 mi#* 

NcnoalB from King's Grass 15 3 hrs 30 mint 

Foil details bon principal British Rail Stations 
or Appeiatad Travel Agnts. 



BP expects large 
North Sea reserves 


THE ULTIMATE potential re- 
coverable oil reserves from the 
North Sea are expected to be in 
the range of 25,000m .-30,000m. 
barrels, Mr. H. R. Wanna n, ex- 
ploration manager for British 
Petroleum, told a North Sea oil 
and gas conference ‘here. 

The official estimated that actual 
production from the North Sea 
could be 180,000 barrels daily In 
1974, increasing to 2J2m. barrels 
daily by 1978 and remaining over 
2m. barrels daily until 1982. 

He said that in the event that 
some 18,000m. barrels of oil re- 
serves are discovered in the area 
in the next six years, oil pro- 


HOUSTON, Nov. 14. 
Auction in the North Sea could 
rise to about 4m. fo 5m. barrels 
daily in the early 1980s. 

The BP official said that assum- 
ing approximately 11.500m. 
barrels of new oil are found in 
the North Sea in the next six 
yearn, it would allow an increase 
In production potential of about 
4m, barrels daily in the early 
1980s. He said that of this 
amount nearly 3m. barrels daily 
could “conceivably come from 
United Kingdom waters of the 
North Sea, approaching the U.K.'s 
projected oil requirements at 
that time." 

AP-DJ 


£6 a barrel 
‘by 1980’ 

ALGIERS. Nov.'. H- . 
THE posted price of a bari* 
of crude oil could reach $15 l* 81 
by 19S0, tbe Algerian Covers 
ment daily El Jfioudjahid 
dieted to-day. . _ 

In a comment on world 
tion, the loss incurred to 
producing countries foil ° w 2! 
recent monetary crises, ana 
increasing role of products 
countries in fixing prices. 
paper's oil editor, Mr. Ah®" 
Belaid, revealed that Algens* 
posted prices were current 
above the $9 mark. . ■ 

“ The Increase In price 
mere reflection of: the curie?* 
world situation, and prwgp 
prices are by no means extra**’ 

g airt.” he said. ’ - 
cuter . • •- 







Nowyouve got the choice of 17 
flights a week to Rome,23 flights a week to 

Frankfurt,6 to LAixembourg and 100 
to Paris.Y)ur travel agent can tell you more. 


Now there’s British Airways, 

a worldwide airline with people who are 
famous for the care and efficient service 

they give you. 

Now the world is yours. 



British airways 

The best of BEA and BOAC 
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Unmanned engine room 


THE WHOLE idea of having, an 
unmanned machinery space in a 
ship— particularly if it happens 
to be a very large oil tanker — 
is dearly highly dependent on 
the degree of reliability of both 
machinery and control equip- 
ment. According to the Royal 
Dutch/Shell laboratory in Am- 
sterdam, attempts to operate 
steam turbine-driven ships in 
this way have often in the past 
been frustrated by the unrelia- 
bility of both machinery and in- 
strumentation. 

The laboratory now seems to 

have steered away from- the idea 
of pneumatic bridge control 
systems — such a system was in 
in fact introduced by Shell Inter- 
national Marine in 1968— and has 
come to the conclusion that 
greater reliability and a lower 
maintenance rate could he 
achieved with electronics. A 
prototype using redundancy 
techniques has been developed 
enabling automatic self-checking 
and ready identification and 
rectification of faults by those 


with minimal knowledge of 
electronics. 

A further advantage of the 
technique is that it can be used 
to safeguard the propulsion plant 
against- malfunctioning of the 
control system by preventing 
irrational movement of the 
manoeuvring valves if a control 
system fault has been detected. 

Laboratory tests and a 14- 
month field trial on a Shell 
tanker have now been completed 
and the company says that the 1 
system has achieved the tech- 
nical targets set In particular, 
built-in fault-finding aids have 
ensured that automatic control 
Is rapidly restored without hav- 
ing to revert to manual opera- 
tion 

Fast response is claimed for 
the system by means of rational 
integration of main engine and 
boiler controls and this ensures 
that at all -times the rate of 
manoeuvring is closely matched 
to the boiler condition. In this 
way not only is the steam de- 
mand reduced should the boiler 


approach an unstable condition, 
but it ■ Is -allowed to increase 
when the plant is operating 
safely within its capability. 

The bridge control has been 
so designed that this new form 
of integration can be applied 
without the need for. major 
modification. 

The prototype electronic 
equipment, containing a dupli- 
cated bridge control system com- 
plete with test -facilities and 
spares, occupies, no more space 
than was necessary to accommo- 
date ' the standard (single) 
pneumatic version. It is felt 
that a fully-engineered version 
can be made . considerably 
smaller. 


Trenching 

machines 


A licence, under the relevant 
patent rights, is about to be 
granted to Soren T. Lyngso A/S 
Denmark, for the production and 
marketing of this design under 
its own name. The first produc- 
tion bridge control units are 
expected to be available early 
in 1974. 


A UK 11 range of Ramshor 
trenching machines, designed 
for use with larger excavators, 
is to be introduced early in the 
New Year by Hudswell Monice 
of Harrogate, Yorks, a Hudswell 
Group company. 

The new machines will nearly 
double present laying rates and 
allow operation on a wider 
range of ground conditions. It 
will now be possible to lay two 
instead of one 2.5 metres pipe 
during each trench excavation — 
pipelaying — refilling — com- 
pacting cycle. 

At the same time, the Mk 11 
machines will allow the laying 
of pipes up to six metres long 
in an increased depth range 
from about 1-5 to 7.S metres. 
Other refinements' include a 
hydraulically operated platform 
and power-operated level and line 
controls. 


• POLLUTION 


INSTRUMENTS 


Collecting 
oil spills 
from water 


A SIX-TON prototype machine 
which can Collect oil spilt at sea 
at a rate of 750 gallons a minute, 
has completed initial sea trials 
in San Francisco Bay and is now 
being tested offshore in winds up 
to 40 knots and 20 foot high 
waves. 


Developed from the smaller 
“Clean Sweep” machines, the 
larger version has been built by 
Lockheed Missiles and Space 
Company Sunnyvale, California, 
to U.S. Coast Guard specifications 
calling for an oil recovery 
machine to work in seas with 
average wave heights of 5 feet, 
random waves up to 10 feet, a 
two knot current and in winds 
up to 20 knots. Present offshore 
trials under more severe con- 
ditions are designed to prove 
that the machine can ride out a 
storm; it is not intended to 
recover oil in very bad weather. 

Before the sea trials in San 
Francisco Bay, which included 
towing in calm water, waves and 
ocean swells, the machine was 
flown in a C-130 Hercules (the 


specification 'requires two to be 
carried at once) to the Battelle 
Northwest Laboratory near 
Richland, Washington. In a tank 
there it recovered oil at approxi- 
mately 750 gallons a minute with 
less than 10 per cent, water. The 
tests were in water varying from 
calm to waves up to 14 feet and 
tow speeds up to two knots. 

The heart of Clean Sweep is 
the revolving “ paddlewheel ” or 
disc drum mounted crosswise 
between four inflatable pontoons 
forming a catamaran support for 
the aluminium hull Within the 
hull Is a diesel engine powering 
the paddlewheel, pumps to trans- 
fer the oil into storage tanks as 
it is collected, an air pump to 
inflate the pontoons and electrical 
controls. 


Electronic 


• MATERIALS 

Handwriting ; 


temperature 

unit 


copied with 
clarity 


As the - disc drum rotates In an 
oil spill, oil adheres to the discs 
(while the water runs off) and 
is carried past wipers that direct 
it into the hollow central axle.. 
From there it Is pumped to 
storage containers. 

Clean Sweep can be operated 
by an on-board crew or remotely 
from a support vessel using an 
umbilical line. The equipment 
includes 300 feef of 10-inch 
diameter hose and a manifold 
aboard the support vessel. Oil 
swept from the sea surface is 
pumped through the hose to the 
manifqld on the support vessel 
which routes it into storage tanks. 


AN ELECTRONIC thermometer 
claimed to be nsable over a 
wider field of applications than 
js normal for a device of its kind 
is being offered by ITT Com- 
ponents Group ' of Edinburgh 
Way, Harlow, Essex. 

It is essentially a small metal 
clad thermistor probe connected 
by a lead of “ any desired 
length” to an indicating instru- 
ment Any specific instrument 
will give a reading over a 50 
degrees C wide band. Nine 
temperature ranges are avail- 
able: from —25 degrees C to 
+25 degrees C up to 175/225 
degrees C in 25 degree C steps. 

The unit is called Tempkit and 
ITT claims that it is accurate 
without being expensive and is 
easy to instal. It is stated to 
operate from a small dry battery 
or coarse power supply without 
the need for regulation, permit 


COMPLETELY new solvent film 
copving sheet, designed for 
taking clear copies of hand- 
written originals, • is being 
marketed by Caribonnm Sales as 
an extension to its PolyXtra 
range of carbon copying 
products. 

The new product eliminates 
the offsetting often associated 
with traditional carbon hand- 
writing sheets. Zt does not 
smudge or offset yet produces 
excellent copies of bail-point pen 
or pencil writing. Using a blue 
ball-point pen. the first copy is 
difficult' to distinguish from the 
origins L and up to three 
excellent copies can be obtained 
through normal paper 
thicknesses. 




Dyna Qtslp ball valvn meet the dcmxmUm 
weds of ike process industries - 

O.nw Quip Ltd Shipaan-an- Stour 
WanrtckrTiL 61676 (STD CODE06C9)] 


NAVIGATION 


Making it 
safer to be 
at sea 






HAWKER Slddeley Dynamic 
EMI Electronics and R. and H. '--' 
Green and Sillcy Weir have an-' i 
nounced a grouping of their y * 
technical resources, in an opera- 
tion to he known as Seatek, to- ‘ 
bring together the expertise of 
these three companies and pro- 
mote fully automated buoys fori ‘ 
weather forecasting and similar 
uses. 


An engineer at the Skelmersdale, Lancs., works of Dewrance and Company 
assembling one of a series of parallel slide valves which the company says 
incorporates a novel design of high pressure seal. The valves are designed for 
use in boners and pumps, and can accommodate pressures to 5,000 Ibf. They are 
supplied to individual specification. 


• ELECTRONICS 


Display has 
several 


long connections without special 
ilc 


cables and to need no. cali- 
brating. 


PolyXtra “Hand Clear" uses 
80-gauge polypropylene as a 
base. This material is 
particularly suitable for a hand- 
writing copying sheet as it 
combines durability and long 
writing life with a pliant and 
resilient coated surface. 

Caribonunt operates from 
Leyton, London E1Q 7RP. 


options 




An interesting 


ci: . 



This is a transmission shaft for the automotive industry. It was 
ground on a Matrix S LO Automatic Spline and Gear Grinding - 
Machine. The production teeftnique-is the same in the Ruhr or the 
Rhondda; and production engagers the world ovfer look to 
companies like Matrix-T) for the most cost-effective, practical 
solutions to their problems. 

Matrix . . . Rockwell . . . ChurChtH? . ,-BeaJy . . . these are four of the 
famous companies that have pboledtheirresourc.es to provide 
a total machine tool capability wlfeih^elyflachine Tool Division 
of Tube Investments. ' A -’ ■' v' * 


Matrix are world-renowned for highrpflrefitsibn .fiiread, spline, gear 
and surface grinders, machmmg.certtre^h^s,ahd broaches. 
Rockwell's advanced strip -forming macfr&^'.iise. coiled stock to 
produce intricately formed parts by sequehtiai pressin'g, punching, 
folding, bunching and cropping. Rockwell are &sd$ole UK 
distributors for Matrix and for a wide range of imgo&igei machine 
tools. Churchill hav.e Europe's widest range gear 


processing machines, profile lathes and automatic 
small batch and volume production. Healy of Lei 
advanced electrochemical forming (ECR machifl^ 
contract work using ECF and conventional metalctt 1 ” 
Every day the big names in Machine Tool Division T.l 
production problems and cutting costs for someone, 
the world. 


Before you make anything, .make Ti contact 
It can save you time and money. 


Tube Investments Ltd, Machine Tool Division, 

PO Box 39, Coventry, CV4~9DA. 


MACHIM E TOOL 

DivisiDir^^^H 


Advanced engineering. 




GMT Electronic Systems has 
entered the display ter m i n al 
market with a new unit. Design 
111, manufactured by the 
American company, Ann Arbor. 

There are six display format 
options up to 3,200 characters — 
SO characters on 40 lines, all 
clearly displayed on a 14 Inch 
screen. Data rates up to 9600 
baud, serial nr parallel inputs, 
are available with modem, TTL 
or current loop interfaces. The. 
keyboard uses an ASR 33 layout 
with additional underline cursor, 
numeric and function keys. 

In addition to the Design. Ill 
display terminal, the terminal 
controller electronics are avail- 
able as a complete self-contained 
unit from OEM users wishing to 
use their own display or separate 
keyboards. 

GMT Is at Woodlands Road, 
Epsom, Surrey. — - 


plastic packages, designed for 
direct snap-in panel mounting by 
means of the plastic grommet 
provided. This arrangement is 
compatible with the existing red- 
emitting GPL 100 series. 

The construction of these 
devices, with a reflector as an 
integral part of the package, 
gives a large emitting surface. 
With the yellow transparent 
encapsulation of the GPL 120 
and the clear resin of the GPL 
122 a high light output ts 
obtained over a 60 deg. polar 
diagram. The GPL J21 has a 
yellow diffuse resin for wider 
viewing angles. 

The GPL 120. with its high 
output of 4.7 millimetre candelas 
at 20 mA, gives a really bright 
light which does not cause the 
eve fatigue effects often exneri- 
enede by ooeratora using gallium 
arsenide phosphide red emitters- 

Although intended sw a panel 
indicator, the GPL 120 can be 
oulsed at 1A to give higher light 
intensities for communications 
and film marking applications. 


band, isolating and, for example, 
pre-amplifiers. 

A particular characteristic of 
the GPD 400 series is their 
ability to permit cascading of 
several units without reduction 
of overall bandwidth; this allows 
a designer to match power and 
gain to his amplifier needs. No 
feedback loops, biasing or stabil- 
ising elements are necessary. No 
interstage matching is necessary 
whon cascading in 50-ohm micro- 
strip systems. 


The contribution each com- 
pany is making is significant^. 
Hawker Slddeley Dynamics has 
expertise in large automatic 
navigational buoys and automatic 
light vessels, remote automatic 
environmental meteorological 
stations and satellite communica- 
tions. EMI Electronics has ex- 
perience in telemetry system^ 
underwater and marine systems, 
instrumentation 1 and computet 
control technology. - \ 

R. and H. - Green and Silley 
Weir, member of the P. and 0,‘ 
Group, has for' many yean 
occupied a leading position in 
the ship repairing industry and 
pioneered many developments in 
marine* engineering which are 
now standard practice. The com- 
pany designed and manufactured 
the hull of the first large auto- 
mated navigational buoy 
fLanby) to be supplied to 
Trinity House. 

This all-British group will 
design and manufacture buoys 
for use in navigation, weather 
forecasting, ship route ing. flood 
warning, .fisheries and pollution 
— all data being transmitted by 
direct or future satellite radio 
link to various receiving stations. 

Farther details from Hawker 
Siddeley Dynamics, Manor Road, 
Hatfield. Herts. 



KUSH* « 



• AGRICULTURE 


Trailers for 


the farm 


Rugged 

miniature 

triode 


Thin film 


Bright 

yellow 


microwave 

amplifier 


emitters 


GALLIUM phosphide yellow 
tight emitting diodes (LEDs) are 
now being sold, by the_ Ples$ey 
Optoelectronics and Microwave 
Unit Wood Burcote Way. Tow- 
cester, Northants. 

These devices, GPL 120, GPL 
121 and GPL 122 are high 
intensity yellow emitters, in 


NOW BEING marketed in* the 
UJv. by Watmore Electronics of 
•11 Betterton Street Drury Lane, 
London WC2H 9BS is a thin -film 
transistor amplifier, the GPD 400 
series, made by Avantek Inc. of 
California. 

Designed for 50-ohm micro- 
strip application, the bandwidth 
of 5 to 400 MHz allows the 
modules to be used as self- 
contained amplifiers for many 
applications such as IF, broad- 


A 1.5 x 0.95 inch miniature 
planar triode . specifically 
designed for high RF pulse 
power applications and switch 
tube use up to 8 kV DC has been 
put on the market by EMl-Varian 
of 248, Blytb Road, Hayes, 
Middlesex. 

Suited for advanced airborne 
and space applications up to 
3.0 GHz, the triode, 1 designated 
the type 8933, offers stable, 
reliable and long-life operation 
under adverse conditions. 

Of raetal/ceramic construc- 
tion. it may be used as an 
amplifier, oscillator or frequency 
multiplier in the grid- or plate- 
pulsed mode as well as a modu- 
lator or regulator tube. 

In addition to low 
interelectTode capacitance, high 
transconductance and . high 
amplification factor, the unit has 
an arc-resistance cathode, and a 
cathode shield to assure rugged 
performance. 


TWO TRAILERS, a 10-ton and a 
5-ton. have been introduced by 
Massey-Ferguson, bringing the 
total number of trailer models 
offered in the company's farm 
transport range to seven. 

Both trailers are all-steel 
general purpose units, which 
build-up easily into bulk grain 
and silage trailers with remov- 
able sides and corner posts- 

The MF23 has a platform area 
of nearly 75 square feet and. in 
standard form, with 21 inch sides, 
has a 5 cubic yards capacity. 
Optional grain sides increase the 
capacity to 10 cubic yards and 
with silage sides further increas- 
ing capacity to 16? cubic yards. 

Tipping is by a single, two- 
stage hydraulic ram, and the 
standard equipment includes 
centre-pull brakes, a four-position 
axle that allows platform over- 
hang and weight transfer to the 
tractor to be adjusted to suit job 
application. 

The 10-ton MF26 is intended 
for the larger arable farms which 
need really big capacity trans- 
port for bulk handling of grain, 
sugar beet, potatoes, etc. 


<.*s M 







• PROCESSES 


Retaining 

flavours 


cent, by weight respectively. Chills the 


lions of 40 per cent. 


INSTANT drinks such as coffee, 
tea. milk and fruit juices, can be 
made tu taste better, smell 
fresher and .can be produced 
cheaper by a freeze concentra- 
tion process developed .by the 
Dutch company, Grenco. 

The sole agency for the process 
in the .U.K., Ireland and the Com- 
monwealth, excluding Canada, 
has been awarded to A. Johnson 
and Co. (London). Villiers Bouse. 
Strand, London W.G2. a British 
member of 'the Axel Johnson 
Group. 

At present, liquid food con- 
centrates are made by an 
evaporation process. But because 
of the processing temperature 
involved, this can affect taste and 
often results in a loss of aroma. 
Freeze concentration — where 
liquid is removed by the forma- 
tion of ice— -can overcome these 
problems but until now. has 
proved too expensive. Its major 
drawback has been that too much 
of the product sticks to the ice 
and is lost when the ice is 
removed. 


Fruit and vegetable juices can be 
concentrated up to between 40 l r*\r 
and 50 per cent without needing (.1 I 1 C| IN 
to add aroma. Wine and beer can 

be concentrated without loss of THE LATEST development in 


quality the developer asserts. 


dry 


Freeze- 
procedure 
automated 


Grenco claims its new process 
completely eliminates _ these 
problems. In the crystallisation 
section, where the concentration 
takes’ place, large spherical ice 
crystals are formed at very small 
supercoolings. As a result of the 
small supercooling, no concen- 
trate la included in the ice and 
the sphere shaped ice crystals 
make it easier for these "to be 
separated from the concentrate. 
Also, a new method of separating 
the ice from the concentrate pre- 
vents loss of product and, as the 
Grenco freeze process is Carried 
out in sealed equipment free 
from evaporation, the full aroma 
is retained. 

Applied to coffee and tea the 
process will 'provide concentre- 


food chilling by Air Products' is 
the Snow-Hood carbone dioxide 
snow unit now in operation at 
the Greenfield, Beds., packing 
station of Rosa Poultry. The unit 
will handle the entire output of 
the plant, totalling 120.000 
chickens per week. 

Chickens, six or eight to a 
carton, pass through the Snow- 
Hood on a roller conveyor at a 
rate .of 500 boxes per hour, the 
_ ’ , , . ,, . C02 snow is sprayed into each 

EDWARDS High Vacuum has carton, crust freezing and fresh- 
developed a new automatic chiIlillg the chJcke os instantly, 
version of type EF 10/10 freeze- Carbon dioxide, which Is 
drying unit. Freezing, primary stored in a 23 .metric-ton vacuum 
drying ana secondary drying can insulated tank leased to Ross and 
all be earned out completely serviced and maintained by Air 
automatically and since the time Products, is stored at around 
taken for a complete drying cycle minus 40 deg. F.. at a pressure of 
is usually in excess of 2^ hours. 125 ps ; i 

automation gives considerable The liquid CG2 is piped to the 
saving In man-hours. The unit Snow-Hood, which deposits an 
can also be set for manual opera- g ounce charge of C02 “snow" 
tion for precise determination of on t0 each carton of chickens, 
optimum cycle times. through a patented clog-free 

A feature of the automatic nozzle valve, at atmospheric 
control system is that if a power pressure and at a temperature 
failure should occur, providing of minus 109 deg. F. 
the power is restored within 5 A second Snow-Hood is being 
minutes the freeze-drying cycle -supplied to the Ripon, Yorks, 
will recommence at the start of of Boss Poultry. 

.the freezing cycle. . This feature A V Products operates 200 
can prevent loss of valuable vehicles from eight depots- in the 
freeze-dried products. U.K. exclusively for the supply 

EF. 10/10 is a blgh-capacty ^ “ S 

shelf freeze-dryer, suitable for sSSHK * 

bulk drying in trays, or drying in , bquare ’ NfeW Mald€a ’ Surrey. 
vials and ampoules. 


provide safeguards against the 
possibility of vertical jack-knifing ' 
when the load is being tipped. 

Two fitting positions are prp i ' Sw - 
vided For the undercarriage andx. 
twin three-stage rams are used 
for tipping. The platform, 

measures 14 feet 6 inches xTjj 
7 feet. 'The standard sides are 
24 inches, which give a capacity-* 
nf 7.52 cubic yards. Optional 

grain extension sides double 
capacity, and 30 inch silage exten- 
sions give a capacity of 24 cubic 
yards. 




J larper 


Quality Castings 


S.G. Iron, Grey Iron 
IVIeehanite- 


(raw or machined) 


'.JOHK HARPER & Cu Ltd,.. 
IV) LIEN HALL,. STAFFORDSHIRE 
T.ELr VVillEviHALL 6G0Q1 


“4 V 

ft'?. 

• v * 1 1 


*|t 1 


Ail the necessary instrumenta- 
tion, including the automatic 
control system, is incorporated 
in a separate free-standing con- 
sole which may be sited in a 
room adjacent to the vacuum 
chamber if required. A chart 
recorder is included on the con- 
sole to monitor the drying 
sequence. 


Edwards is at Manor Royal. 
Crawley, RH10 2LW. 


DIESEL GENERATING SETS 


25-190 KVa models. 

Limited number of units available on short defiveiy 


Contact the Marine & Industrial Engine Department as; 

Mercedes-Benz; (Grea 1. Britain ) Ltd..- 
Katherine Home. Dunstable 5t., Ampchill, Bedfordshire. 


Tel: Ampchill (0525) 404212 Telex: 825459 
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• NEWS ANALYSIS— THORN ELECTRICAL INDUSTRIES 

Logic of a £ 14 . 2 m. bid 


BY CHRISTOPHER LORENZ 


Builders 

attack 

tender 

policy 

By Michael Cassell 


, a , 8r ? ed t J mc being— Which is presumably 1973 was the £7-SriL sale of two Clarkson will be spared the ups I 
D ? 1 2?™. “i® y‘J caI iP du ®' the meaning of yesterday's com- subsidiaries, one- of which, and downs of the machine tools! By Michael Cassell 
tor Clarkson international mitment that Clarkson's identity Brookhirst 1 grume, had been industry. I 

■ fua 1 f K ® ;il orns " cntr y wili be safeguarded— the take- bought as part of Metal Indus- Clarkson's interim report in ANOTHER ATTACK on the 

WT,r-riA n ,0 !! 1 tt^ p:i . nsiOD f r^ i wouid 8* ve Thorn a major tries in 1967. The-other. Donovan August showed that it was weil Government’s firm price tender- 

.. ngineeniiB lmeresis. The share of the U.K. cutting tools Electrical, had been in the Thorn on the way to recovery, with tog policy came yesterday from 

■* came as a surprise to some market fold for only' a year. profits well up and the outlook a construction industry* leader, 

circles, which hud taken a The third part of the rationale At first sight, Clarkson's bright Tap and Die has now The industry appears to be 
>•.; or sales ny. thorn of en- is Clarkson’s strong position record appears unstable. Between been rationalised, with the renewing its efforts to persuade 
/ring companies m recent overseas— its export ratio is now 1969 and 1971 it averaged pre- number of plants reduced from the Government to end or change 

' to, mean war it had lost back in the region of the tradi* tax profits of over £L5m-, yet six to five and Deduction over- its existing policy line on eon- 

; .?« in the sector as a suit- tional 55 per cent., with Europe last year they tumbled to laps removed. The pick-up in tracts undertaken in the public 

,.,onv Tor growth outside con- by far the most important area. £487.000. The difficulties were domestic and overseas business sector. At present tender prices 
r ciectroxifcs. Thorn has heen making no largely put down to delays in has also played its part. are fixed for two years, and the 

fact. We oid seems logical secret of its aim to expand ex- digesting Tap and Die, which There is no hint as yet whether Government has refused to 

ree separate grounds. ports in every section of its jClarkson purchased in '1968. the bid will be referred to the change this, despite several 

irn bas ample management business. tripling its turnover at a stroke Monopolies and Mergers Com- industry campaigns. Builders 

leoce of Clarksons small to £12.Sm. mission. Such a complication claim that the policy forces them 

business through its sub- Fircf 1 cfpn Clarkson had always thought would come at an awkward, time t0 inflate prices to cover 

- to be relatively immune to for Thorn, since its top manage- unknown price rises. 

If the deal goes through — it capital investment cycles because meat is already engrossed In Mr. William Paton. president 
ENGINEERING'S I* conditional on satisfactory its small tools sold well in the another time-consuming part of “ “ e National Federation of 

answers being given to a num- replacement marker. However, of its diversification strategy, Bitildmg Trades Employers, saia 
IMPORTANCE bcr °f questions that have been hindsight suggests that the cycle the negotiations with L. M. yesterday s opening in urn- 

submitted to Clarkson — it is did -play its part in Clarkson’s Ericsson, about a joint entry don of t he In ternational Building 
TO THORN likely to be seen by Thorn as year of misery, and Thorn can into the British telecommunica- uonstrucuon txmoiuon urn 

, the first of a number of steps on be under no illusions that tio ns market * *££ 

<m. percentages) the way to increasing its involve- Go , v .! ra S”L to . 


ENGINEERING'S is conditional on satisfactory 

answers being given to a zuim- 
IMPORTANCE bor of questions that have been 

submitted to Clarkson — it is 
TO THORN li^ly to be seen by Thorn as 

the first of a number of steps on 
(m. percentages) the way to increasing its involve- 
1973 1977 1971 1970 ment in engineering. 

.. _. Thom’s ■ divisional breakdown 

zz « in recent years looks rather 

• 6 9.5 13 T6 strange fur a company which was 

— ■ apparently bent on diversifica- 

tion outside consumer electronics 
y, KMT c Holdings!, which as well as expansion within it. 
p of Britain's largest dis- As the table shows, engineering's 


THORN’S RECENT RECORD 


Clarkson. 


fallen in absolute terms. 


•t be integrated for the thte change between 1972 and 

Make 

pensions 

work 

Does your company offer pensions to its manual 
workers ? Or is the State Reserve Scheme going to 
be good enough for them ? All employers without 
adequate plans of their own are soon going to have 
to pay extra Social Security contributions. 

Unless they take action quickly. Like writing to the 
Information Department, Noble Lowndes & Partners 
‘ Limited, Norfolk House. Wellesley Road. Croydon. 

CR9 3EB. for a copy of their booklet on "Plan Five". 

Free on request to Directors and 
Company Secretaries. 


"Plan Five" shows how to make pension 
contributions work for you. turning an expensive 
overhead into a valuable company asset, improving 
productivity and cutting costs. 


B 


NOBLE LOWIMOES 

A Company of the Hill Samuel Group 


MOULINEX 

tment of bonus shares arising from the capital increase 
Irtobrr 5, 197.7 « 

_• harms share Inr every five old shares: R.A.L.D. of 
?nihcr 5. 1077.) 

(men l nghls represented by coupon No. 20 for shares 
be red 1 to 542.9S5. will be negotiable under the same 
’i lions as the old shares. 

•a t ions relating in the delivery of new shares (and rights 
licutes for nominal certificates) will be efTcctcd without 
ge us from November 19, 1973. at the desks nf the head 
branch uiliccs in France uf the four usual banks: 

.- • JBANQUE NATION ALE 1>E PARIS 

• CREDIT LYONNAIS 

; • SOC1ETE GENERAJLE 

• CREDIT COMMERCIAL DE FRANCE 

for Ihe adoption or a new nominal value of Krs. 10 
-- ^ rittoulincx shares 

-f- ~ , •"? tjprder to encourage a wider .spread of the Company's 
(he Management will shortly be meeting to give- the 
f-- : rVlT 7 vssary authorisation to its President lo call an Extra- 
General Meeting , in order to prupuse the adoption 
'.‘^■jis now noininai value. 

lulling nf a new Moulinex factory. ut Doiurront 
•v?' Accordance with the investment prograntme, the new 
• 4is‘-Si<Siy at Duntfroni was put into operation in November, 
t- - helping to meet increasing demand. 


LYDESDALE BANK 

i p*\*j 

J INTEREST RATES 

desdale Bank Lid. announces that, with effect 
m 15lh November 1973 its BASE RATE FOR 
NDING is being increased from 11% per annum 
13% per annum. 

th effect from 15th November 1973 the debit 
of interest on PERSONAL CREDIT PLAN 
COUNTS will be raised from 15% to 18 1 % P er 
turn and the credit rate of interest wili be 
sed from 4 h% to 7% per annum. In the case 
existing personal credit plan accounts these 
v rates of interest will be effective from 21st 
cumber 1973. 



1973 

1972 

1973 

1972 

Total 

of which (per cent.) TV 

£598Jm. 

£4Z2.7m. 

£69£m. 

£48Atrx. 

& Audio (Manufacturing) 

23 

20 

14 

2 35 

TV (Rental) 

T9 

19 

35.5 

38 

Domestic Appliances 
Lighting, Thermionic 

20 

19.5 

17.5 

T5 

Tubes & Components 

27 

26 S 

17 

. 14 

Engineering 

TT 

15 

6 
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Government to change its mind. 

Mr. Patou said the present 
policy was “one of the more 
obvious inflationary pressures in 
building to-day.” and he called 
on the Government to reduce the 
two-year fixed price period to 32 
months. 

This action. - he claimed, 
accompanied by realistic fluctua- 
tion arrangements for contracts 
running over 12 months, would 
remove the “ considerable infla- 
tionary pressures ” which firm 
price tendering exerted. 

The current tender policy 
meant that builders could either 
push up prices to cover all the 
unknown as well as known risks 
or they could decline to give firm 
prices. 


NOTICE OF REDEMPTION 

to the holders of dsbantum payable In American Currency 
of the issue designated 

8 3/4% Sinking Fund Debentures due December 15,7 979 

(herein called ’’Debentures") of the 

PROVINCE OF NEW BRUNSWICK, CANADA 

PUBLIC NOTICE IS HEREBY GIVEN that IhcTrovinct: of New Brunswick ini mi L lu ami will rmW** f,.r -IMKISU KI'NP 
PURPOSES en December 35. 11*7;;. porsuant to the prari-iortu a! the Debenture*, the bi'hi>niim-s intiienicd. of 

the above-mentioned Usiuo. at 300*<b ol principal amount pill* accrued inU-resl to the rvdcmplii.n Huto. namely : 

. Debentures bearing the prefix BM-B; 

0D0D1 0071 B 012B7 01948 02590 03184 03353 04437 05044 05886 06338 08980 07607 08222 09890 03436 

00007 00731 01315 019B4 0260? 03201 03305 04464 05057 05701 06353 06397 07646 08236 08903 09491 

00022 00760 01336 01976 02534 03210 03974 04496 05064 05724 06376 07007 07649 09250 09520 09522 

00034 QQ7B5 01350 01697 02870 03226 03982 04500 05110 05746 05395 07023 07664 D63CB 06946 09547 

00041 00786 01366 02001 02687 03239 D398B 04516 05135 05753 D6411 07046 07685 06336 0691.3 08566 

00048 00806 01303 02014 02696 03250 03991 04541 0S147 05734 06444 0W6G 07701 0B349 06995 09559 

00053 00832 01420 02070 02711 03269 03987 04573 05166 05812 05459 07084 D7717 0B370 D9C10 09587 

00065 00848 01437 02085 02728 032B2 03996 04566 05187 05833 06483 07105 07740 09397 02026 09599 

00077 00857 01453 02122 02770 03337 04008 04817 05218 05647 0650Q 07130 07762 08411 09041 09610 

00080 00874 01477 02134 02785 03376 04022 04643 05247 Q5B5B 06503 07143 07795 08426 09Q50 09532 

00088 00885 D148B 02149 02819 D340D D4D40 04685 05250 058SQ 06517 0715) 07608 06446 0S055 09645 

00083 0089B 01505 B21BB 02836 03413 04057 04720 05262 05916 08558 07162 07826 08469 D9U71 QS66I 

00112 MS 15 01523 02179 02863 03441 04066 04746 05290 05937 06582 07211 07646 06484 09087 09684 

00130 00829 01544 02194 02880 03472 04Q8B 04753 05302 05943 0B5B7 07235 07684 08529 09098 0S59B 

00148 00944 OrSBB 02215 02898 03496 04100 04B11 05332 05SB2 06610 0724B 07689 OB 56: 09104 09702 

00161 00977 01580 QZ22B 02915 03505 04113 04830 05348 059B4 06639 07270 07909 OB58E D9142 0B716 

0078 7 00883 01585 02250 32938 03538 04125 04845 05352 06002 06551 07292 07933 06610 09160 09731 

00227 00998 01529 02284 02 950 03577 04145 04855 0537B DSD43 06678 07312 07948 08644 00201 09742 

00244 01016 01 643 02278 02989 03596 04162 04868 05409 D6059 06696 07330 07957 06653 09219 09748 

00283 01034 0166B 02295 02981 D3BI1 04173 046 B0 05433 06070 06706 07945 07999 08668 09229 DS766 

00304 01084 D1E8B 02324 02892 03650 04185 04899 05448 O0DBB 08730 07353 -09004 08E82 03239 09787 

00323 01079 01720 02346 0288B 03713 04201 04B10 05474 06109 06757 D73B9 0BD20 08700 119248 09795 

00389 01126 01733 02378 03008 03759 04210 04918 05493 0B145 06776 07409 08036 08713 09278 08806 

0044S 01140 01753 D239B 03024 03793 0422B 54833 05518 06152 06792 07431 08048 08729 09296 D9622 

00499 01166 01764 02403 03045 D3B00 04250 04947 05533 0B174 06818 07449 0BDB1 06749 D3309 09B37 

00511 01183 Q17B6 02420 03071 03862 04271 04852 05547 06194 06B44 07466 08119 08752 09325 09849 

00534 01196 01813 02441 03086 03874 04284 D49B4 05578 06213 06652 07497 06145 06766 09336 09669 

00583 01205 Q1835 02487 03100 03886 04327 04976 05597 06250 06977 07508 0B161 06776 04348 09893 

00618 01218 01850 02482 03117 03902 04360 04990 05807 06266 06899 07535 08162 08766 09354 099BS 

00647 01240 01867 0250B 03125 03916 0437B 05000 05637 06279 06904 07550 00199 06797 09J7! 

00669 01258 01918 02531 03133 0393! D43B3 05009 05650 06290 0BB42 07562 06204 03617 09392 

00694 01283 01932 02565 03159 03940 04393 05028 05663 06310 06963 07586 06212 0S836 05412 

Debenture" lo be redeemed, will become due and payable and will Ik- pni«l in •.u.-h ■■■•in or currency I he I Mate* 

el Am erica Bait l be ti me ol payment LtleKnl lender lor public and prit uu- debts in Mild United Stale * nl America, ji ih.-..If.c~ 
of the Fiscal A Kent. Bank of Montreal Trust Company in the Borough of Manhattan, l ily and Sint** nf New York. Unili il 
of America, or at any of the oTUcrs of iho [oHukIhr Poyinc ARenta; nank ol Monir.nl 'Main OUi<-ci in Monirciil. fnn.i.l:.: 
Bank of Montreal In Lpondon. Entfand: Banque FnrEai.-e do Depots ct de Tit res in Pari^. Kruni-u: Am-.icr.l.mi-ll*nti-rtliiiii 
Bonk N.l . id Amsterdam, the Ncihi-Hards: Hrt^Ucibajik N.V. in Bniwrl*. IPiIrIuiti; l>e>it-.<-hc Hunk \i- >%)sin in 

FmokfUj-t. Federal Republic of Germany: Krudirtbank S_A. LuxemlKiorRcoiiie in Luarmliuiin;. Grand f<u.-by <>f l.iiAemln.iir}'. 
upon presentation and surrender ol Debentures bearing the above numl*cr-. 1 with nil rt.up.ins matunni: oil. r L>ccviiil...r 10. 
jyTil attached. 

From and after December 1C, 197:1 interest on the Debentures lo be :« rcUis.-nu.sl will c.-a-s.* anil iiiler>*--t column . ni.u nrinp 
subsequont to that date will he void. 


DATED AT FREDERICTON 

THIS FIFTEENTH DAY OF NOVEMBER. lj«73. 


Minister of Finance 

PROVINCE OF NEW BRUNSWICK 


AT KOLA 2000YOU CAN SKI FOREV 




Isola 2000 is what skiing is all about. 

. 40 miles of pistes where you can 
schuss,trek, slalom, langlauf, or any- 
thing your imagination runs to. 

All linked by a continuous lift network. 

Take the telecabine from inside the 
resort, or ski to the chair and drag lifts 
from.your own doorstep. 

No waiting, no walking. 

And the snow. 

3,600 acres of some of the finest 
powder snow in Europe, from November 


right through to May. Which blankets the 
valley and peaks rising to 9,500 ft. 

Tuition from Jean Marie Morriset, 
master of French skiing, who has chosen 
Isola 2000 to practise what he preaches. 

Cradled nearly 7000ft up in the 
Alpes Maritimes and just 90 minutes from 
Nice, your snow home is waiting for you. 
And the sun, people and atmosphere 
which bring the whole experience alive. 

Choose your studio, two or three 
room apartment to create your 


own away-style of living. 

And when summer comes, Isola 
2000 gives you the clear mountain air 
where you can ride, swi m, play tennis, 
or just walk with the mediterranean sun, 
which lingers the year round. 

And at night-winter or summer-you 
can work hard at playing. Shops, restau- 
rants, hotels, night clubs, bars. They are 
all there. 

Isola 2000. 

Injustfour hours you can be there. 
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I O I would like lo know a Ipi more about (sola 2000 
I 1 am particularly interested in D apartmenls C holidays 
I Please reply Jo.- 

| Isola 2000 32 Sloane Street, London SWIX 9NT. 
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Skflng for everyone, from top When in France. . . French 

competition right through to one cuisine from Isola 2000k 
of the longest nursery slopes excellent restaurants, 

in Europe The heated pool, right on your 


Every morning the SnowCat doorstep, where you can soak 


A/n/ibix j 


is out preparing your siding 
pleasure 

Jean Marie Morriset, heads 
the Isola 2000 ski school of 25 
full time instructors. 


up the year-round mediterranean 
sun. 


isola 2000. A harmony 
between modem architecture 
and snow covered mountains. 

Studios, two or three room 
apartments, for you to create 
your own away-style of living. 


fl member of group SJ» O 


Ski shops, clothes shops, 
food shops.They are ail at 
isola 2000 . 

Take the telecabine from 
inside the resort No waiting, 
no walking. 

At night you can work hard at 
playing in one of isola 2000's 
nightclubs. 


. T • '* j. r=.~ ' 

l The Bernard Suntey Group's International shi resort above the Coto d’Azur. I \NJ ■ 











Howe spells out 


The Financial Times Thursday .November 15 1973 


on real cost of loans 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


PROPOSED NEW rules for the 
_ disclosure of tbe real cost -jf 

_ loans in cash and percentage 
| XI (1 terms would be aimed at bring- 

•L v Vr 441 flue. Cv ing a new era of truth to the 

consumer lending "industry. Sir 
_ Geoffrey Howe, Minister of Trade 

\T A r ■ t and Consumer Affairs, said in 
| ■ W I the Commons last night. 

x -*■ “*■ With Opposition assent to the 

Second Reading of the Consumer 
Credit Bill, under which the 
An flOnO^C new regulations would be made, 
fill Ud.llCl3o Sir Geoffrey indicated that the 
Mr . Mr 7 legislation . would cover the 

whole field of these transactions, 
IB j MM involving b antes and finance 

houses at one end of the scale 
1T 1 I kj down to the small retailer and 

pawnbroker. 

Amplifying .the provisions set 
A FURTHER ASSURANCE that out in the Bill, the Minister 
the Chancellor has no plans to “•** H clear the Government 
iaipo» VAT on periodic* or Maw St 

newspapers was given -in the j n g abuses could he ended and 
Commons last night by Mr. at the same time inaugurate 
Terence Higgins, Financial Secre- open competition in an Industry 
lary to the Treasurv. expected to develop still further 

Ho said in a written answer: ta 20 y “ rs , 


on papers, 
MPs told 



new rules ® ow over ® an ^ c ^ er ^ s seek 

lending pay rises 

|| W PqI'D' QVirl BY ROY ROGERS. LABOUR CORRESPONDENT 

^ l <llv dull A SUBSTANTIAL PAY claim The employers havi 

will be lodged next week on pay the £2m- topping 
1 ' • behalf of 170,000 clerical workers wWch Pay Boar 

said: “Where He referred to the degr^ of flOUSWg “S'** pJSJm* 
re auoolied nn exoloitation which took Diace ■ ^h® claim, drawn up this week, between the hahkinv 


A SUBSTANTIAL FAY claim The employers have agreed l 
will be lodged next week on pay the £2m. topping-up monJ 
behalf of 170,000 clerical workers wWch Pay Board also y 
employed by the clearing banks. «J 

The-claim, drawn up this week, “ e t^eeVke^hl^^pS 
is understood to include per- and staff bodies. 


centage increases above the The banks would prefer ’ 
limitations^ out in_the _Gov- pay tile money to the entry) - 


Sir Geoffrey also said: “ Where He referred to the degree of UUU^UI^ a™ ™ method of payments to be 

goods or services are supplied on exploitation which took place Tbe claim, drawn up this week, between the banking employ,! 

credit under arrangements be- among those in tbe money in- BV « understood to include per- and staff bodies, 

tween the supplier and credit dustry who were catering often 8T MUNT centage increases above the The banks would prefer 

guarantor, the latter should bo for the people with the lowest THE GOVERNMENT came under limitations _set out in Die Gov- pay the money to the entry, ! 
jointly liable with the supplier incomes and the least ability to heavy pressure in the Commons eminent s stage Three Pay Code, grade as a boost to recruiter! 
for any misrepresentations or defend themselves. yesterday to specify how the new « ^ °e payable from January but the staff bodies, are moreli 

breach of contract by the sup- - The Consumers’ Association 13 per cent, minimum lending favour of sharing it among' ! 

plier." bad undertaken a survey with rate will affect the house building As well as the new claim, the . grades. This would mean 1 

“ Once a third of the total the local BBC radio stations at programme, particularly in the National Union of Bank Employ- creases of about £12 a year. ! 
price has been repaid, the goods Derby, Nottingham and Stoke, municipal sector. ees and the five bank staff Minimum rates paid now ] 

cannot be repossessed without a They found that some 'finance Mr panl fffiaminii. Minister for associations are seeking addi- the clearing banks range fa i 
court order. If they are, tbe bouses were charging ill Per Wo^ii^ told*WV " mSSitcs ttonal nses to “top-up” last £5614861 for the entrance gi* 1 
agreement lapses and tbe debtor cent, true rate of interest. +_ year’s 7 per cent, pay deal, which £S61-£L506 for cashiers, finj \ 

would bS ensued to «™,er ™ Sir. Williams said he realised 'I 11 ,? 110 ,” “ f *<= Phase Two limit £1.767 for safe custody ctertaS J 

sums already paid under the the Government was rather u^KSflbe won* niilumSit of £1 plus 4 per cenL £l,5Sfc£2,088 for securities cfe* 

agreement-" sensitive about interest rates and interest rates will necessarily 1 

The debtor would also have what constituted an unfair rate, stay at their new levels for long.” . TT 1 Ci svl swr aIawLk 

Sf-PX f He^euoder repested atmch HaWKCF 5*1(1(16^ CICrKS 

-BTsarrsM aarwws »as Bj gJfeg gS m equal. pay walk-out 

set out in the regulations of the rates - ment failures hemsine was the MORE THAN 500 clerical staff unless the stoppage was t 

White Paper. Although some x _ most aMjalline. at Hawker Siddeley Aviation's longed. A meeting with 

reputable finance houses already |V|ftrP OOPYi - n.r*T^ two Manchester, area factories Engineering Employers FeA 

cave these rebates, there bad c U P CU - After ttecoUwe yesterday yesterday made their equal pay tion has been arranged 



Hawker Siddeley clerks 
in equal pay wailk-out 


«!ir flMffrcv Rnw P gave these rebates, there bad r vu mtertne corpse ^eraay yesterday made their equal pay tion has been arranged 

Sir Geoffrey Howe been C0Tnp i aints x j aat consumers “We are dealing to-day with a ?£|,5* dispute a full-scale stoppage. London for to-morrow. 

had been asked to pay the full Bill which requires full lit,** 1 stan Pickets were mounted at the APEX has been conducting 

was a fit person to engage in charges. disclosure. It aims to reduce the .5 ag*un. ne asKeu. plants at Cbadderton. near Old- campaign In the two factoi 

«-«- rm . ri - _ ... ... <• ■ ■ m Mv lAnn lTnrdm » T ah f*QtAO. J Tfr.nJfAHJ /^L«<iklu .._bV ■ 


would allow the U.K. to retain substantially improve protection race, or origin. Ja rrv on business on days * While business is w be made He said lhal !t Mr - T 0111 Mtirp^-, claimed the £1.50 a week for 300 adult 

ail the zero rales which were in for *“ e consumer - Sir Geoffrey said: “ Licensing appointed For public fast, to disclose more, the Govern- necessary to go back tp 1947 company had been hit in all members as a step towards 

force on Juiv l. 1973. including n I in this .area is no! of course a humiliation or thanksgiving, or meat is in the process of conceal- set housing figures as had as clerical sections. pay- The company has offf 

those on nerio^r Z 2S RuIeS n ?. w thing. ,We_ have for many to fail to post appropriate notices ing. more. For reasons of 2S2L? - t0 a Wb ^ 


those on nerindirals and news XvlTlCS new th ’°S- w e have for many to fail to post appropriate notices ing more. For reasons of **** at t 5 e m0D ? en . L Th?re A company official said produc- rises ti< 

those on penodicals and news xvua ^ years had licensing of money- 0 n church doors." political embarrassment only Could be no dramatic ^improve- tion was unlikely to be affected scheme. 

papers until the Council, by a It would cover all ty pes of lenders and pawnbroker. 0n est ortionaie agreements, last week the Government ™ ent latest 

unanimous vote, were to decide credit transactions, including “ Tbw is an area in which new he said - m fut^ a court wou ld announced that it was going to economzc shambles. T T 1 J • a i I • 

Otherwise hut not later than the hire-purchase, personal loans, ways of business and abuses can hc ablet0 rM p e n any agreement conceal price increases I ) |l|OH fllflP’ SmIT!! • fill 

abolition of fiscal frontiers. credit cards and trading cheques, develop very quickly. Licensing nd ^ e onus 0 f Oro of tbat authorised by the Price Commis- ^nnlnrnklo 5 ^ uum & Uitt 1 W vU OIU 

“There would be no obiiea- “A new protection will be pro- will curb those abuses. It Is the wa5 nQt extortionate would lie sio n. L/cpiUldUlC • , *1 

tion on the U K. to^ abolish any vlded for the conauineT :- ln P ar ' corollary of competitive freedom J^tbe creditor. “Disclosure, it seems, is ail Mr. GreviUe Jan ner (Lab. ||| f’PITIIlTIH 1 l*flW 

o° ns existing reriraSSgSn?^ tlcitiar there will be Protect on for tha indusw and all those in ' . right but not if it is in danger of Leicester NW) wanted to know *11 **-* lUilldl lUff 

and until the Commission were a ff alns * the concealment of the the uidustry who wish to give -t 1 -t _ _ f revealing the ugly face oE how the increase In the lending 

to submit propoMlsToLhat effect cost of credir ‘ . .. * their •customers a fair deal will HI p 6 r C6Dt. Conservatism. rate would affect -the already BY OUR OWN CORRESPONDENT 1 

“In the credit industry it I believe, welcome these condi- __ _ *" . . “This Bill makes for more deolorable level of house- - . 


'This Bill makes for more deplorable level of house- 


wove unanimously to decide to 
adopt the proposals." 


UK’s £200m for 
EEC Budget 
next year ' 


lo submit proposals to that effect <lf credit. * their customers a fair aeal win ill UCr tCIU. Conservatism. rate would affect -the already BY OUR OWN CORRESPONDENT LIVERPOOL, Nov. 1 

5- Sncf S me 7“ USF* Mr. A^W.U^ £r „n t b™h *5 SI ^ ^ WORK STARTED ,»4a, on or, tennin^ a, foe Roya, Seaft 

VJ an,mnu t J i ™° declde 10 fair and open competition can The Bill also regulated adver- Opposition spokesman, said: compensation for last week’s n, rrr.-.jjirf rvrjwnn. uhnur’s R> ad ing 18.000 tons of Canadian Dock. Shop stewards, howe 

^ prPSeflt there Is one " Iimm * ,f var PC non mnn/fitinnc in fnrr«Q at tVto ulSnt when tS G?rern- ^ rakl ‘ J ecl 1 iU ed L° Mei 

set of rules for the pawnbroker cover loans of over £5,000 mendations in force at the ment finally buried open "overn- Minj^r tn «;av wh7n hp^nected earner Unlmar, 12,999 tons. Docks and Harbour Comp 
T Tlf’o nniU and another for the money- secured on the borrower's home, earliest possible moment and ment at a str0 ke." to move in th? dtiection of whlch has lain idle reacb ' another “trial" run at 

U IV S XZUUul ior lender.” Sir Geoffrey continued that will do everything reasonable lo Mrs.' Sally Oppenlieim (G. inn iwn hontino ctiirts a vear a ^ Mersey il days ago. terminal. 

, “The Bill sweeps away out- regulations extended to the fomi speed the Btil through committee Gloucester) said that, while the Sre which hil own depitinent a W*th improved weather, a The terminal has lain i 

JfFP Rlirlapf moded legislation and replaces and content of agreements and stage. . us e - 0 f credit had become had given as necessary to satisfv floating elevator has been apart from less than six "tr 

UUU b tt j, by a framework which is documents — “that is the other The Finance Houses Associa- increasingly important, there housing needs Tbe present brought alongside the ship runs since it was completed 

j _r simpler in its fundamentals, and leg of our truth in lending pro- tion had welcomed the Bill but, must be fair and reasonable annual level was only 300.000, moor ed 10 West Gladstone Dock, months ago, with a loss of ti 

next Yesir gives the consumer reasonable posals. however, believed that it would rules for its use. There were he said. Bootle, and discharging started to the port estimated at \ 

, , , J protection across the board and “The Commissioner will be impose on consumer finance many misleading credit adver- Armrdin*. to Mr Frank Allaun in !?- bar8e ?- ■ . over £lm. 

ALLOWING FOR the refund of makes possible fair competition able to exempt, subject to such organisation workload prepara- tisements in circulation, one run n Swf-S v \ ronnotihomS When the Unmjar has been For months, employers and 
collection costs, the UJv’s gross between different providers of conditions as he thinks fit. from tion of an order not previously recently in the Radio Times that li»„i # ZcVn £‘ r »hi« v»Lr were tightened, she wiU move across- docks shop stewards have ti 
contribution to the European credit •• the requirements of this part of suffered by any consumer in- offered in banner headlines ^ w or Hp river to ^ C*** 1 * terminal at to sort out manning and 

Community's Budget to date has . .. . ^ the Bill, the normal overdraft dustry. ' “ £1.000 for only £2.30 " and went 5E. a £ d fha t the' « '7er cent Blr ^ead to complete unload- problems behind the dispute, ; 

been 1138m. and for 19,4 is M ™ nbrokere’ and facilities offered by banks. Mr. WiUiams said many people on to reveal, in the fine print, S2S? 1 rS? woSld oSn “an “f* U « unlikely she will be hopes have been expressed 

estimated at about £200m. Hire ^PurchSe Acts Md estab? “ The provision is necessary so buying Christmas presents that further repayments would ^aternltous blow" to able - to 0, . ear the rivcr unul a number of times by both si 

These figures were given in a H S h an independent Consumer tint the requirements of the Bill Access would be disturbed to b e £17.37 monthly for two years, council-house building. fortnight in port. that it was on the point of set 

written answer in the Commons Credit Commissioner responsible should make impossible the hear that they were paying more A national newspaper had he tested the - ? h «J UD i“ ar was g0D , e “ eD t Ta, h a i- e continuing 

last night by Mr. Patrick Jenkln, for administering a iceSins facilities at present offered by than if they bought them through subsequently refused to publish G ™2j”5' shoJldwlSidSe int ° specialised grain the hope of finding a soiuUot 

Chief Secretary to the Treasury, system, keeping" development! banks to their customers." Barclaycard. the same advertisement SSTSSih the Publfc Wmte 

He also pointed out that there under review, advising the -m « • Loans Board to maintain munici- 

arc substantial offsetting receipts Government on the need for ■ U Alll* tIAAl* Annitllll AVICi pal house-building. lN CW OVCITIII1C D3X1 lIlfC( 

from Community funds, and that further action and advising the I .5|||||||P i || ^1 IT| Tl 1 1 I fl X Defending the Government’s - L ^ V ' T U T 4 M 1 

it is likely that tjie U.K. net public on the proper use of JJilUVUl JJV'V/.I. VUM.1I1 Mil/ record, Mr Cbannon said that 

„ . r . ^ SittS at P™ Engines • 

£ “' Licensing PriflOP^ AilTIP Oil PniiallfV wh S! s ««‘tt? !s &re« p t e,e <.f SrtSffiSWK 

^ fng^n^busS' rovered e brtoc O^.Y TIH^ Joursaf te rthe mktwtaves^adng d^erknina- “If the .Government really farts were running at a lower by^thS Bid tO Settle 

repua pians prints ws position of in Hne Ugislat i on which ^ ^ x BRS narcels 

THE FINAL report of the in- and “bodies corporate " em ’ S^Thrnne wL°cri5SId £thJ ffnS fS'the fact ' GrailtS Their action is proposed in pro- paiLCI 

spectors appointed to inquire into powered by Parliament. r^rdc that she had two vounser end of diacruniuation in this nr ctnrts for the test against the rejection by the 

the affairs of Pergaraon Press is The basic criterion was that w , #t u n she wOuW have ^eJ countl 7” v«? National Insurance Commis- (liSpUte 

lo be published by the Stationery tbe applicant should he able to Lord Boyle (LabJ. who was second ^ jj ne .. Tbe Earl of Gowrie. a Govern- ,rj romnletions sioners of an application for Br Labour Correspondoj 
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Pergamon 


New overtime ban threi 
at Perkins Engines 


INTERIM STATEMENT 


Perhaps this could be looked at «y»«uu.au S AU vai —i — ■“ v-j t include manv of the 6.1 

in the future." stand on this matter could not tbe same nine months were The claim for unemployment white -coil ar Sorkore emplo- 

Lord Royle added that he P ut cle^ly or SRD000 ia 1973 and 242.000 in benefits was upheld by a local. bv toe National FreSht Sroc 

■%* with less comorouLise. We do iovn Tntal cnmnletions were tr-iHifrigl W oy me ivauonai r reigut vAirpi 


General Accident 


recognised at once that there with leas . compromise. We do 1970. Total completions were tribunal but the commissioners f;™ rreigtu 

was no sex discrimination in 0ean busmeas," he declared. 220.000 in the same period of ruled the decision invalid U twn-wppk-nlii strike 

equestrian circles in Britain. As „ Dealing with enforcement, 1973 and 256.000 in 1970. because the men were involved ’ J JithM nrtto ns imoosed 

Princess Anne had shown. Lord Gowrie said it was desir- ^ number of improvement in an Industrial dispute. §aff it BRS parSSs depots 

women could reach the highest able for more women to sit on was steeply up to 342,000 Shop stewards reacted angrily niasvnw Manchester and Wi 

possible ranks as far as horse- P32 mSmS oTSS TJsjNjtoy whST they were told g^ndo^lfhi support 

manship v,a* conc^ h d bew ttien to mcr^e foe from 131.000 in the oamo ftat foofo no appe^ apfoot f„"' ply incrSos 


worldwide results for 9 months 
ended 30th September 1973 


Europe MPs 
recalled for 
crisis debate 


Interim Statement 


By Richard Evans, 


T , a pariod of Xff70 “ ^"7*“ 

Laws needed S ImriSS S ma H d P y°, , ’r’ ,i ‘ 1 T rke ^ 1 ,„ s 

Lord Royle, who was opening . FumiV MPc of Engineering Workers said: the whl ? te eo!?ar section ol 

■ ■ arrt — B — B - JL B a debate on the Governments Dr. Cer ald EUUon, Bishop of jLllLUpv IYIaS “I am not surprised the shop Transport and General Wort 

worldwide yPQIIIlQ TOr 9 nUMItn^ proposals for legislation con- London, said m the admmistra- n . „ stewards have decided to call UnioiL maintain that their « 

IVvl IMWIMw I vOMIIv Ivl tained in their publication, tive side of the church s life rponNPr) fAr for a further overtime ban. They fags are about £4 below those 

A -J A J MAS, W a. I JAM Equal Opportunities l for Men and thera »» no s« dlammfoaUorL It-^dUCU IU1 disgoHed with the decision Manual worked" 

AnCIACI jCIlTn JTZ'M Women, said he had bad a com- We have a number of • . . of the commissioners, because because of the manual work 

Crl I I pleteiy open mind when he deaconess. a number of CriSIS Q6u3l6 the ruling virtually compels bonus scheme Their reqi 

E became chairman of the Select women ^are^yr^ders.but ^ . men on the shop flo'or to work f or /in5lL payments hash 

Interim Statement Committee- _ of ^Sland^hfs Rkhard Eva "*« overtime when their contract of refused by BRSwhlch says t 

The results for the nine months ended 30th September 1973. estimated and subject nine months Y’Sne to two con- to the ordination of women for Lobby Correspondcnt SywwiTa basScShour^week?" w^Sf^oUcy 016 Governine 

to audit, are compared below with those of the Similar period in 1972; also shown elusions, t^at discrin^ation priesthood.'’ TO THE annoyance of the Con- L^t Apri i the engineering The sanctions imposed so 

arc the actual results for the full year 1972, - JW* »“ i JSS3 “yETS lb ere are ^ rvaUve 01 "ft *** workers imposed an overtime include refusing to calcul 

It must be emphasised that the results for the interim period do not necessarily proved” beyond doubt and that it women on the administrative for^a? p^S^^th rm 

provide a reliable indication Of those for the full year. was no use appealing to better fide of the church but when 1 Government ^SpTto return MSse?-FeSras^ wSSeS a? IwiS?btm™ S™S« ta 

For the interim periods, .U.S^. results are incorporated on an operating basis {^Slatioo ” 1 ° Ut ^ support ,,f l°°saw 2 in^ wStminster™ Abbey Sf! y - for a key Commons Coventry. It led to the com- meantime, 

although the statutory basis with a minimum allowance for procuration expenses Lord Royle said it had been f ™ m tbe priests to the chair' d ^i si0n ‘ . 

is adopted at the year end. This helps to ‘eliminate abnormal fluctuations which a great disappointment to him and the lesser functionaries, not . T°* ofthe apps a re flying /^ii _ P* __ „ 

for technical reasons would otherwise emerge in the published quarterly results. ° n Dr W °E”!£n: “I raM ot spca k SumeYoftb. fo LtiataWay 111111 011 

9 months lo 9 months lo . Year amended Aati-Discrimination for Westminster Abbey but you 03 t 2 * 6 Emergency Powers \T j1 I 

30.9.73 30.9.72 1972 BUI and produced proposals of will find many women church- °™eTs. flfTn f|Ar| AT1TC 

Estimate Estimate Actual their own. wardens in parish life, in the Because ^jf increased Parti a- 1 a-a-a r/viivuuj 

£ millions £ millions £ millions The Committee's suggestion of choir, as vergers, and so on and mentary pressures, however, be BY DAVID BELL 
Net premiums written a sex discrimination board had Jt is here that the tide of develop- has had to recall MPs three times 

Marine, Aviation and General Business 248.4 21S.1 28S.7 SSLSE^oKr ” Snt its mirk -” U ““ “ m<,nlh - . Houston, t^s. Nov it. th ai r purWe, showins wk 

reeth _ - IN A CLEAR warning to items had been bought f/ 

Investment Income gretas 19.6 15.6 22.1 “But at least we have made AmmilanPA niGfllllfP AAiilfl !? Bp “ ,eB and " 

Long Term insurance Profits 0.9 0.9 1.4 ^ ™tfor.ad AHlDUiaHCe CUSpUie 001110 ^ r 0I ^S 0 g ph “, ‘Tr. Ch™“„, fold foe . 

r. o o no like w e had hoped for.” CnrOQfl TflCDTlIl \*7QITIhrl [ mint i>aet&nlov iha Cnvavn. ^ _:l Ilk 


for technical reasons would otherwise emerge in the published quarterly results. 


Net premiums written — 

Marine, Aviation and General Business 


9 months lo 
30.9.73 
Estimate 
£ millions 


9 mouths to 
30.9.72 
Estimate 

£ millions 


Year 
1972 
Actual 
£ millions 


Chataway firm on 
North Sea benefits 


BY DAVID BELL 


Investment Income gram 
Long Term Insurance Profits 
Underwriting Profit: — 

Marine, Aviation and General Business 


Loan and Bank Interest 


Profits before Tax and Minority Interests 


Principal Exchange Rates used in 
converting overseas results: 
U.SA. 

Canada 


248.4 

21S.1 

28S.7 

19.6 

15.6 

22.1 

0.9 

0.9 

1.4 

9-9 

S.3 

11.2 

30.4 

24.S 

34.7 

1.1 

1.0 

1.3 

29.3 

23.8 

33.4 

$2.41 

$2.35 

$2.35 

$2.43 

$2.34 

$2.34 


The Church 


liN A CLEAR warning to items 

Ambulance dispute could 

spread, Joseph warned . S^SS^Ssb 


BY JOHN HUNT 


Dealing with the question or . .„ lvrrNI „ # . A .. _ . 
strong preferences In cer tain ^ WARNING t that the Durham 


1 admire and respect the 


HOUSTON, Texas. Nov. 14. their purchases showing wb 
IN A CLEAR warning to items had been bought fr 
American and other foreign com- U.K.-based companies and wl > 
panies operating in the North from overseas. 

Sea Mr. Christopher Chataway, Mr. Cbataway told the t ' ■ 
Minister for Industrial Develop- ference that the Governm* . 
ment, yesterday said the Govern- i ate st estimates of tbe oil 1U - 
ment was determined that to be available by 1980 was ^ ' 
British companies should have a lOOjn. tons—equal to betwee . 
fair share of the benefits accru- half and two-thirds or even ol. 
Ing from the discovery of oil. of Britain’s requirements 


Conference Report Page li 


conversely she could not see Sat ™ 0QS /^rday by Dr. ShiHey The Minister pointed out that tte doUct T Ininn HnnOSe! 

if there were male pnaacologiste Stunm^wiL- Opposition Health the union ha £ advised Jg g? U 01011 °PP 0 ^ 

there should not be male mid- spoKesman. ambulancemen to await a sideration but it would be based 1 

W1 -? wom ,n w, 0 o, je =,ea ,0 a -fifS » Zs&£ £"t « il warehouse . 

male midwife need not have one. if 11 w e« ^Tie that he action. He challenged the Oppos? and thorough Mpforatio^- P * SH03> STEWARDS represeo' 

but the decision in the report ^ d t , ° ed J^ c reconunendation-j tion to say whether it approved %— A fairreturn to the' nation 800 Clas R 0W dockers y«te r 

seems extraordinarily illogical.’ °f working party which hid 0 f suc j, unofficial action. as a whole from the depletion of as ^ ed the corporation piano 

in .ilV... —r. a. .. .... Ji_^ . n r fna nmhllUnnn !"5.: 5 iT uclure Although basic nav wa« Mla.U national resource. petion of sub-committee to reject sn ap 


me ambulance service. rmuuusa w«»ic pay was reia- - .m+JT cation bv Offshore Fabricator! 

the investment of the proceeds of the 1972 Rights Issue. On a fully comparable tion was most difficult. He confirmed that he had boen f^ ely tow, average earnings a m ° pp ^ Loodoo to convert a warehouse . 

basis, the increase would have been approximately 22T„. S, t t erB mns ' be SS? „ b / a v si ^ r ' 'SS Ss tor HS.eetlfor B "^r, Worthin’" Qu^ n mite itm 

The miprovement in UK. underwriting experience has continued into the third mi, document BiaLST””' nS wridns party's recommend,. > week and for the an ^ se ^2 w ^ b - Sg'S offsho're'lfourtLrS tor ■ 

Ml lartAf m ^flrh^nlaT 1 tno nTATlOr+V incitrahno n/V«Annf koc* nri^nrTYiA/1 u«a 11 T Hal i cun thn> ill tinne A. miriri P PraHp frmirn Oklm LfldlaWay vttia LP1S fl;0 DQl -r . « 


deterioration in the important private car section of the portfolio. 



The improvement in UK. underwriting experience has continued into the third HE SSSS. ^Vajiy.,d„Vo« woS“ rarTy^ Sommendi- . « w«k“ and for foe SiM tbls SSXSSS* ■ 

quarter. In particular, the property insurance account has performed well. Liability believe that discrimination will tions did not appear to conform 5y dd i e £rad e. the figure was “ J c«jjway mw this did not Qi p indugtry 

risks are still a problem. With the recent increase in rates it is hoped to avoid b f amoved primarily by the use j^ith stage Three of the counter companies to dSSmi- The quay, fonnerlv 4 - 

deterioration in the important private car section of the portfolio. of u*}f2 n^venti.aiiv h» r mm(M i C n a w°^ fnlhe'enuntrv'e intP«*ct “ There ik«E nate in favour of U -K- goods terminal for transatlantic si 

* 4K- A . j. _ , A , . it win eventually be removed tt was in the country s interest there is a serious posslbilitv W h,«h war* imimitnhin r.,* nine balnnea tn the Clyde r 

In the United States net premiums for the nine months increased from S224.1 by persuasive educative work that Stage Three should be that the present campaign of Britain hal l riSht to i^st that ffiority before making a & 

million. The operating ratio was 93.26^, r , compared with SS.34% g0 on earned OUL partial strikes and working to British compasues ^had^ a 1 full declsfoutiie ptanning commit * 

at 30th September, 1972 and With 93.6S% at 30th June, 1973. The modest rate of a0d . eS P«ially in employment.” He said Durham County Coun- rule m . certain parts of the opportunity to compete. “Tt is decided unanimously to, J - 

SLv“ ns r?flection of ^ “ c — -W2 -s « J5arr« ssus rwaar «lr 0 n { i M 

With the exception of Europe, most overseas territories report improved results. t. ttTcoff- "catis^effbrtiveiy at^Se PoticfS SSS op^rtuSitiS 10 ” fhe ffiJS E5F&JS2& SSSt ’ 

mission, particularly key cases moment. and resented by the public of any future licenrea ” t4i* rincL-ppo feel that if 1 

Gen ^^^ & ^r urance c ~ on ^ «s§ € s SrAss- 

Sia“ d 1116 nUmber "" ^ 1 “»“ l “ fo" 3e>- 

r menis proposals. ing. A commuoity.” • provide Quarterly relurns of Glasgow as a port . 


U.S. market. 


continuing 


General Accident Fie & Life Assurance Corporation Lid, / GuttGrtal) 
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Onthe only 747’s over 
the Pole toTbkyo, a menu that gives you 
the best of both East and West. 



Every Tuesday, Thursday 
and Saturday at 14.25, a big, beautiful 
747 Garden Jet takes off from London 

to fly over the Pole direct to Tokyo. 

After you’ve been graciously welcomed by 
a kimono-clad hostess, sipped a 'little sake and^ 
t ak^n in the tranquillity of our Garden decor, then 
glance at our menu. You’ll soon appreciate that 
its the excitingly different things we offer that 
make flying with JAL so wonderfully different. 

You can choose dishes that made European 
cuisine famous, like Toumedos Rossini or 
Lobster Thermidor* and Japanese classics like 


, ' sushi or chicken teriyaki. 
Naturally, we have a wine list that 
will ensure yoUr meal is a complete 
success. And all this will be served to you 
by our quietly attentive hostesses who look 
after you with a courtesy that goes back over a 

thousand years. 

Only Japan Air Lines can offer you this 
perfect blend of the best of East and \Vest — on 
the only 747*8 on, — 

the Polar route JAPAN AIR LINE 

flom London MLC Ji We bring you 
to Tokyo. °f two worlds 


•Available in 1st Class only. 
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REACTIONS TO THE ECONOMIC MEASURES 


Car distributors expect only 
marginal effect on sales 


No improvement in 
payments balance 
before July— CBI 


BY PAUL HUMAN AND CHRISTIAN TYLER 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


CAR DISTRIBUTORS and re- 
tailers appear to be expecting 
the Government’s latest squeeze 
to have only a marginal effect 
on sales. 

Leading companies said that 
fears of a petrol shortage caused 
by the Middle East crisis have 
still failed to slow the volume 
of orders. 

Although there Is concern in 
case the introduction of petrol 
rationing could cause a swing 
to smaller models, no sign of 
this happening has emerged so 
far. 

Good demand 

Mr. Gordon Chandler, chair- 
man of Heolys, which handles 
some 75,000 new cars a year, 
said there is still a “pretty good 
demand " at the luxury end of 
the market. 

On the credit squeeze dealers 
noted that the Government has so 
far not introduced hire-purchase 
restrictions like those imposed 
In 1966, when the m inimum 
deposit was raised to 40 per cent 
and repayment time limited to 
a 24-month m aximum 
. A spokesman for Bristol Street 
Motors, the Birmingham-based 
distributor, suggested tbat this 
would leave enough flexibility to 
keep sales from slumping. 
-Dealers suspect, however, that 
the domestic market may be less 
healthy than the apparently 


buoyant demand appears to 
suggest. . . 

Delays in delivery times caused 
by production dislocations are 
thought to be causing potential 
customers to order new cars 
from more than one garage, and 
then accept the first delivered. 

It is noted that, despite the 
high numbers of orders placed, 
actual registrations for the first 
ten months of this year are only 
2.2 per cent up on the same 
period of 1972. 

Sales of second-hand cars have 
been fairly buoyant this year be- 
cause of the increases in new- 
car prices and general pressure 
of demand. Some dealers, for 
Instance, are reporting a shortage 
of good one-year-old cars for 
sale. At the same time the mar- 
ket is apparently beginning to 
ease, and prices may begin to 
move down as a better balance 
is reached. 

A spokesman for Mann 
Egerton said that used car sales 
were normal for the time of the 
year and for this stage of the 
economic cycle. He did not think 
that the credit squeeze would 
mean any running down of 
stock. 


Uncertainty 


However, some dealers may 
lower the prices they offer for 
used cars because of short-term 
uncertainty about the impact of 


Measures endanger 
growth, says TUC 


BY OUR LABOUR STAFF 

A. WARNING that the latest 
Government economic measures 
could lead to “a cutback in 
economic growth” was issued 
yesterday by Mr. Len Murray, 
TUC general secretary. 

Mr. Murray also stressed that 
if there was scope for cuts in 
Government expenditure, “it is 
in the field of military spending, 
where Britain spends well above 
the West European average.” 

After a meeting of the TUC 
economic committee, he said in 
a statement: “The TUC recog- 
nises the serionsness of the 
balance of payments situation 
and the need for the Govern- 
ment to take action to deal with 
it. 


Deep-seated 


“There is, however, a very 
real danger that the latest 
measures will lead to a cutback 
in economic growth, with the 
basic problems of the economy 
remaining as deep^eated as 
before. 

“The balance of payments is 
in deficit largely because of the 
lad: of capacity in British in- 
dustry to meet the competing 
demands of the home and export 
markets, despite the very gener- 
ous financial incentives provided 
by the Government, for invest- 
ment," 

If investment by firms in new 
plant and machinery was cut 
back, the long-term effects would 
be a worsening of the balance of 
payments. 

"In the City the unparalleled 
and unrestricted growth of 
credit, much of it going to pro- 


perty and financial speculation, 
has been due to the Govern- 
ment’s policy of competition in 
credit This has failed to con- 
trol credit at all, and has given 
banks and financial inst itution s a 
free hand,” said Mr. Murray. 

“ Time and time again the 
TUC has called for direct and 
selective controls on credit plus 
a far more active role by the 
Government in intervening in 
the City." 

Hl-directed 9 

The National Economic De- 
velopment Council should study 
the workings of the City, its 
relationship with industry, and 
how international business was 
conducted. 

“ One remedy for the immedi- 
ate problem would be the im- 
position of import quotas. But 
this would only be a holding 
operation, while the Government 
took action to deal with the basic 
problem of investment" 

Mr. Murray added that it was 
“totally unfair” that working 
people and pensioners should 
have to bear the brunt of the 
Government’s “ill - directed 
policies ” Prices were still soar- 
ing. 

“It would be equally unfair 
for the Government to attempt 
to make organised workers into 
scapegoats for the consequences 
of its socially derisive policies 
on industrial relations, its failure 
to tackle the problem of prices, 
and its inflexible refusal to allow 
unions and management to 
negotiate and opera fe sensible 
settlements,” he declared. 


higher interest rates and the 
fuel shortage. 

Higher interest rates axe not 
expected to have a si gn ifica n t 
impact on car purchases. The 
industry bas found that custo- 
mers pay less attention to the 
tru rate of interest they pay on 
hire purchase — at present stand- 
ing at around 24 per cent for a 
new car over three years and 
around 6 per cent more for a 
used car — than they do to the 
actual size of their weekly repay- 
ments. 

The proportion of new cars 
bought on hire purchase direct 
from dealers is about 33 per 
cent at present— it is 25 per 
cent for new commercial 
vehicles— much the same as for 
the last four or five years. 

This figure gives no indication 
of changes in the volume of 
credit for car purchase arranged 
through the banks on personal 
loan or overdraft nor of cash 
purchases by customers who 

Governor 
meets bank 
chairmen 

THE chairmen and chief execu- 
tive officers of the big clearing 
banks met the Governor of the 
Bank of England yesterday 
afternoon for an exchange of 
views on the crisis monetary 
measures introduced on Tuesday. 

The results of that meeting 
are expected to form the basis 
for any further action which the 
banks will take to cut back their 
lending because of the farther 
2 per cent call of special deposits 
and the sharp jump in the Bank’s 
minimum lending rate to 13 per 
cent. 

At present, there is no imme- 
diate indication that the banks 
are planning to send new and 
stricter directives to their branch 
managers. But it is clear that, 
following the new moves, they 
will be looking even, more 
critically at requests for 
advances, particularly from per- 
sonal customers and the property 
sector. 

There is some suggestion that 
lending had started to show signs 
of slowing down before the new 
measures. For some time now. 
the banks have detected a fall 
in demand from personal 
customers. It is thought that 
since last month’s sharp rise in 
lending by the clearing banks, 
the growth has slackened con- 
siderably, partly as a result of 
the unwinding of arbitrage 
operations built up during the 
earlier period of high interest 
rates. 

Next week’s monthly make-up 
by the clearing banks may show 
a significant reduction in the 
expansion of advances as a result 
of repayments of overdrafts by 
big corporate customers. 

The banks are in some doubt 
exactly how serious the impact 
of the special deposits call will 
be, given that it is phased over 
the period until January 2. They 
have to decide how far they are 
prepared to protect their 
resources and reserve ratios by 
bidding at current market rates 
for funds rather than running 
down their lending. 


have pre-arranged a finance 
house loan. 

Cars, along with colour televi- 
sion sets, probably account for 
the biggest slice of personal 
lending by the banks, but it is 
not clear because of lack of 
statistics 'what proportion of 
overall car purchases are 
financed this way. 

According to a National West- 
minster Bank spokesman yester- 
day, bank lending has been 
tighter since about mid-August. 
No new directive on lending has 
yet been sent to Nat West 
branches, but it is likely that 
managers will be even more 
selective following Tuesday’s 
measures. 

Another factor that could in- 
fluence car sales over the next 
months is that many people took 
up bank loans for car purchases 
while credit was more easily 
available— that is, up to the 
midd le of this year — and they 
will not be ready to trade in 
their cars for some time yet. 


THE CONFEDERATION of 
British Industry believes it will 
be the second half of next year 
before there is any real improve- 
ment in Britain’s balance of pay- 
ments figures. 

By then it hopes there will 
have been a levelling-off of 
import prices, a continued strong 
expansion of exports, a slight 
improvement in the terms of 
trade as export prices increase, 
and an interaction of these 
factors which will raise the value 
of the pound. 

The Confederation, obviously 
concerned by the £29fim. trade 
deficit announced on Tuesday, 
regards the next six-to-nlne 
months as critical. 

If the Government keeps its 
nerve, however, the CBI is con- 
vinced that a growth rate of 
around 3i per cent can be 
sustained. 

Nevertheless, there are 
obvious dangers that this growth 
pattern can be tipped off course 
by oil shortages and industrial 
troubles. 

The CBI does not believe the 


Government’s decision to raise 
the minimum leudiog rate to 13 
per cent, will deter investment, 
although it will dearly have an 
effect on demand and industrial 
costs. 

If the credit squeeze turned 
into a full stop to economic 
growth business confidence could 
be damaged, the CBI will warn 
the Government 

As far as the oil situation is 
concerned the Confederation 
feels that the Government will 
have to move from voluntary 
economies to some form of 
allocation system for industry 
fairly quickly. 

The CBI understands that all 
round cuts of about 10 per cent 
will be made in industry’s oil 
supplies, and it regards ' this as 
manageable, within the context 
of economic growth, although 
bigger reductions in supplies 
would dearly have an affect 

So far there appears to be no 
immediate concern within indus- 
try over the threat of electricity 
cuts. 


EMERGENCY POWERS— ORDERS 

Heating restriction 


The Electricity (Heating) 
(Restriction) Order 1973 reads: 

1— This. Order shall come into 
operation on 25th November, 
1973, and may be cited as the 
Electricity (Heating) (Restric- 
tion) Order 1973. 

2 — (1) In this Order “elec- 
tricity” means electricity sup- 
plied by an Electricity Board. 

(2) The Interpretation Act 
1889(b) shall apply to the inter- 
pretation of this Order as it 
applies to the interpretation of 
an Act of Parliament 

3 — (1) Subject to paragraph 
(2) of this Article, and except 
under a licence granted by the 
Secretary of State under this 
Order, no person shall consume 
or permit the consumption of 
electricity for the purpose of 
heating— 

(a) any premises used wholly or 
mainly— 

(i) as an office or showroom; 

(ii) as a retail shop, bank or 
petrol station; 

(iii) as a restaurant or 
catering establishment 
(whether or not licensed 
for the sale of intoxicating 
liquor) or for the sale or 
consumption of intoxicat- 
ing liquor; 

(iv) as a film, television or 
photographic studio; ' ' 

(v) as a library, museum, art 
gallery, exhibition hall or 
other public hall; 

(vi) as a school, college or 
other place of education; 

(rii) as a church, chapel or 
other place of public 
worship; or 

(viii) for recreation, entertain- 
ment or sport; or 

(b) any part so used of any 
premises, not otherwise so used, 
if the heating for that part Is 


controlled separately from the 
heating for the other part of the 
premises. 

(2) Nothing in paragraph (1) 
of this Article shall apply to the 
consumption of electricity — 

(a) on any part of any such, 
premises which is used as 
living accommodation; 

(b) on any part of any such 
premises to the extent that 
such consumption is neces- 
sary for the maintenance of 
the health of any person on 
those premises who is iii, 
disabled or infirm; 

(c) for the purpose of operating 
any fan, circulating pump or 
controlling mechanism in- 
stalled in any central plant 
used for heating any such 
premises by means of solid 
fuel, gas or oil; 

(d) for the purpose of prevent- 
ing damage to any central 
heating plant on any such 
premises; 

(e) for the purpose of operating 
apparatus for heating, cool- 
ing or air-conditioning on 
any such premises to the 
extent necessary to prevent 
damage to any apparatus, 
goods or material on the pre- 
mises which is sensitive to 
changes in temperature or 
humidity; 

(f) for preserving the health of 
any livestock on any such 
premises; 

(g) on any part of such premises 
used as a registered 
pharmacy or used for the 
purpose of his practice or 
business by a registered 
medical practitioner, a regis- 
tered dentist, a registered 
pharmacist, a registered 
optician, a registered 
veterinary surgeon or a 


registered veterinary prac- 
■ titioner; or 

(h) on any part of such premises 
used for the purpose of 
dispensing hearing aids by 
any person registered as a 
dispenser of hearing aids 
under the Hearing Aid 
Council Act 1968(a). 

4— Any licence granted under 
thin Order may be subject to con- 
ditions and may be revoked with- 
out prior notice. 

Tom Boardman, 
Minister for Industry, 
Department of Trade and 
Industry. 

14th November 1973. 

EXPLANATORY NOTE 
(This Note is not part of the 
Order.) 

This Order prohibits the con- 
sumption of electricity for space 
heating, except under a licence 
granted by the Secretary of 
State, in premises used for 
certain purposes specified in 
Article 3(1) of the Order. These 
include offices, showrooms, 
shops, banks, petrol stations, 
restaurants, bars, studios, public 
halls, schools, churches and 
places of recreation, entertain- 
ment or sport The prohibition 
does not apply to living accom- 
modation, or where heating- is 
necessary for the preservation 
of health. The premises Of 
doctors, dentists, pharmacists, 
opticians, veterinary surgeons 
and practitioners and dispensers 
of hearing aids are excluded from 
the prohibition, in so far as they 
are used for the purpose of the 
practice or business. The use of 
electricity for certain specified 
purposes (including the opera- 
tion or control of central heating 
plant consuming other fuels) is 
permitted. 


Advertising and display 


EAST AFRICAN AIRWAYS CORPORATION 

TENDER 

INSURANCE RENEWALS 1974 

Tenders are invited for the under-mentioned insurances; 

A. AVIATION INSURANCES which cover 


Aviation Hull 
Aviation Legal Inability 
Passenger Legal Liability 


Cargo liability 
Aviation War Risks 
Assistance to other Operators 


B. NON-AVIATION INSURANCES which cover 


Burglary and Housebreaking 

Money 

Contingency 

Public liability 

Mail 

Personal Accident Senior 
Staff, Directors of the Board 
and Air Crew including War 
Risks 


Accidents in Engineering Base 

Workmen’s Compensation for 
Employees defined as 
Workmen and All Others 

Fire and Perils 
Motor Insurance 
Malpractices 
Marine 


The tenderers must enjoy sound reputation in the international 
aviation insurance market and adequate experience in the Hull, legal 
liability and other insurances of internationally known scheduled 
airline operators. They must provide evidence of conducting such 
business over a period of seven or more years. Specifically, they must 
have such experience in the geographical regions where East African 
Airways Corporation conducts its operations. The current insurances 
are placed largely in the London market, together with certain foreign 
Companies, and the handling Broker has exclusive rights to the 
existing market 

Interested tenderers should apply to the Secretary, Tender Board, 
East African Airways Corporation, P.O. Box 19002, Nairobi, Kenya, 
for tender forms and valuation of coverage details and any additional 
information desired. 

Final tenders in plain sealed envelopes, dearly marked “INSURANCE 
TENDER,” should be addressed to the Secretary, Tender Board, marked 
“Private and Confidential,” to reach him not later than 12 noon, Friday, 
30th November, 1973. 

SECRETARY TENDER BOARD 


The Electricity (Advertising, 
Display, etc.) (Restriction) Order 
1973 states: 

1 — This Order shall come into 
operation on 15th November, 
1973 and may be cited as the 
Electricity (Advertising; Display, 
etc.) (Restriction) Order 1973. 

2 — (1) In this Order “elec- 
tricity” means electricity sup- 
plied by an Electricity Board. 

(2) The Interpretation Act 
1889 (b) shall apply to the inter- 
pretation of this Order as it 
applies to the interpretation of 
an Act of Parliament 

3— (1) Subject to paragraphs 
(2) and (3) of this Article, and 
except under a licence granted 
by the Secretary of State under 
this Order, no person shall con- 
sume or permit the consumption 
of electricity for the purpose of— 

(a) advertising any article, pro- 
duct or service; 

(b) the display of any article, 
building or structure or any 
part thereof; or 

(c) lighting (whether by means 
of fioodllghts or any other 
form of illumination) any 
area in the open air for the 
purpose of recreation, enter- 
tainment or sport. 

(2) Nothing in paragraph (1) 
of this Article shall apply to the 
consumption of electricity for 
the purpose of — 

(a) broadcasting any advertise- 


ment from an authorised 
broadcasting station; or 

(b) projecting any advertisement 
by means of any film or slide 
on to a screen in any 
premises licensed under the 
Cinematograph Act 1909(e) 
or the Theatres Act 1968(d); 
or 

(c) displaying any article or 
structure which is a traffic 
sign within the meaning of 
section 54(1) of the Road 
Traffic Regulation Act 
1967(e); or 

(d) displaying any sign indicat- 
ing the nature of the pre- 
mises at any of the follow- 
ing: — 

(i) ambulance stations; 

(LI ) fire stations; 

(iii) first aid stations; 

(iv) police stations; 

(v) hospitals; 

(vi) the premises of a regi- 
stered dentist; 

(vii) the premises of a fully 
registered medical practi- 
tioner; 

(viii) the premises of a regi- 
stered pharmacist; 

(ix) the premises of a regi- 
stered optician; 

(x) .the premises of a regi- 
stered veterinary surgeon 
or registered veterinary 
practitioner; 

(xi) the premises of a regi- 
stered dispenser of hearing 
aids; or 


(e) illuminating any telephone 
which is intended for public 
use. 

(3) Nothing in paragraph (1) 
of this Article shall apply to the 
consumption of electricity at any 
premises used for the purpose of 
any railway undertaking. 

4 — Any licence granted under 
this Order may be subject to con- 
ditions and may be revoked 
without prior notice. 

Tom Boardman, 
Minister for Industry, 
Department of Trade 
and Industry. 
14th November, 1973-. 

EXPLANATORY NOTE 
(This Note is not part of the 
Order.) 

This Order prohibits the con- 
sumption of electricity supplied 
by an Electricity Board for 
purposes of advertising or dis- 
play, or lighting any area in the 
open air for the purpose of 
recreation, entertainment or 
sport, except under a licence 
granted by the Secretary of State 
or for certain purposes specified 
in the Order, including advertis- 
ing on television or -by radio, or 
in cinemas or theatres, and the 
illumination of traffic signs, 
public telephones and signs in- 
dicating hospitals, police and fire 
stations and other specified pre- 
mises. The prohibition does not 
apply to railway premises. ' 


Saleroom 


A SALE of 18th, 19th and 20th- 
century Continental paintings 
realised £516,200 at Sotheby’s 
yesterday. 

Street Scene at Oudewater, 
near Rotterdam, by Willem 
Koekkoek and Herman us Koek- 
Roek Jr., went to MacConnal 
Mason for £21,000 and Shipping 
in a Calm Estuary by Jan Her- 
manus Koekkoek to Green for 
£19,000— a world record for the 
artist. 

Another record price was 
£15.000 for A Sirocco Day on 
die Sea Coast, near Rome, by 
Giovanni Costa (Simpson). 

MacConnal Mason paid £13,000 
for A Street Scene, Enkhuizen, 
by Willem Koekkoek, Owen a 
record £9,500 for Jacob 
Hackaert's View o } St. Peter's 
from the Tiber, and Baskett and 
Day £7.500 for Napoleon at the 
Treaty of Tilsit, by Gaut^erot. 

A Sotheby’s sale of Japanese 
and Chinese prints, paintings, 
screens and books realised 
£69,209. Nishi gave £5,200 for 
Bando Mitsugoro II by Sharaku, 


one of two recorded impressions 
of this print, and BereS £4,000 
for an Utamaro portrait on 
mica ground of a girL 

A half-length portrait, Jwni 
Hansfcrro IV by Sharaku went 
to Sawers for £3,400, as did a 
four-panel screen by Mokubei 
for £2,100. 

A flve-in. gauge model of the 
British Railways Britannia-class 
locomotive and tender, John of 
Gaunt, was bought by Titanic 
Salvage for 7,500 gns. at 
Christie’s yesterday. 

The model, 14 ins. by 74 ins, 
made top price in a £51,956 sale 
of steam engine and ship models. 

Titanic also bought a five-in. 
gauge model of the London, 
Midland and Scottish Railway's 
Deeley compound locomotive 
and tender for 4 BOO gns. Both 
models were in the collection of 
the late R. P. Cole, whose five 
models in yesterday’s sale sold 
for a total of £16,590. 

In a £21,757 sale of antique 
arms and armour, also at 
Christie's. Holland and Holland 


for a pair of 
signed W. A. 


paid 3,200 \ 
pistols, c. 1 
Beckwith. 

Christie’s opened their series 

of sales in Casa di Risparxnio 
dl Roma on November 13 with 
a £61,900 auction of Oriental 


jades, hardstones and ivories. 

Christie’s sale of 19th-century 
European pictures in Dusseldorf 
totalled £75,177, including a 
painting by Wilhelm Busch In 
der Danse which made £3,382. 

Another Christie’s sale in Dus- 
seldorf of ' icons, totalled 
£72,657. A 17th-century Creto- 
Venetian School icon Noli Me 
Tangere realised . £3,865, a 17th- 
century Moscow School icon of 
the Doubting Thomas £2,576 and 
a Greek icon, c.1700, of St. Demi- 
trios £2,034. 

At Phillip's £11,286 ceramics 
sale, 3n English cameo-cut bowl 
of pink and white glass fetched 
£1,000 (Tilman), and a pair of 
Dresden vases and covers JtSSO 
(Lineham). 

Hamer's three-day sale of 
British Commonwealth stamps 
totalled £34,109. 


COMPANY NOTICES 


THE MESSINA (TRANSVAA L) DE VELOPMENT COMPANY. ^ 


(incorporated m too RooubUc ot Sooth Africa] 

DECLARATION OF DIVIDEND 

NOTICE IS HEREBY GIVEN that DtHdenO- Ha. 47 of 25 rente tm 
ot stock ims been declared payable to teocUtoMcri registered in. the 

the comma* at dree of bwlnea on Friday 50 NwemMr 1975. 

THa DlMdend tat Men declared in »o currency of the Republic -of 

Africa and warrants in paytncid will be potted from, Johrmtsbura aw \ 

on or about 21 December 1973. Dividends Datable from toe LutdOft- 
W1U bd mid In British currency ae toe rate of exchange ruHng on T 

1973 South African Nan-Resident ShVMteidm' Tax at the rate of 7 j 
trill be deducted from dividends dm to eharetolders whose addn 

share resuwr are outside the Republic , . ■" 

The trarster books and regWtar of members will be closed from 1 


December 1973 bon daws Inclusive. 
A summary of the prow 

ible to t _ . 

1 973 Is set set Mi ow ? - 
Holdtns Company 

1972 ■ 1*73 


Prate before -taxation 
Taxation 

Prate after taxation 
Minority interest 


its of the company end ronsoudated oroets ai 


ROOD 

5.779 

4B2 

ROOD 

7A7B 

1.602 

5.297 

5.776 

5.297 

279 

5.776 

21 * 

5.576 

5 919 

4.123 

1.453 

4.666 

1.253 

5.576 

S.919 

49 

55 

38 

43 


Dividend NOS. 4G and 47 



Earning* 


-3 Dividend 


Cents per share 


’iiSi. 


1 1.032 
1,254 

■"Ig? 

12,286 



4.666 

7,620 

Lifr; 

5.312 

12.286 

9-4JS1 

102 

.1 

BO'I 

43 

>b': 


The Report and Accounts (or the financial year ended 30th September lo-rxfi 
will be circulated to Members on or about 17 December 1973, and the Amuat 
General Meeting will be held oa 24 January 197a to Johan ncsbura. 

By Order of tfto fjaxiri. ~ 

- S. N. V.ERRALL. 

. . London Secretary^ (i 

. Head Olbce: 

Mam Central, 

Cor. Main and Eteff Streets. 

Johannesburg. 

London Office: 

29130 St James's Street. London S.W.1 . 

Transfer Offices: 

Northern Trust Buildings, 28 Harrison Street 

P.O. BOX IS5. Johannesburg. . . 3 


6 Greencoat Place, London S.W.1. 
London. 

14 Nov mber. 1973. 


1 


CONSOLIDATED COMPANY BULTFONTE1N MINE LIMITED 

GR1QUALAND WEST DIAMOND MINING COMPANY, 

DUTOITSPAN MINE LIMITED 

(Both tacorpomcd to the Republic of Sooth Africa} 

DECLARATION OF DIVIDENDS 




A 

j 


NOTICE IS HEREBY GIVEN that the directors of the above- meet 

companies nave declared dividends lor Ebe half-rear ending 31st Dccembv.i 

1973. payable to shareholders res 1st Bred In the books of the respective comoiDle,! 

OB BUI December. 1973. j 

Warrants vriU be posted from the jbhannewnno and tbe United Xinadim, 
Offices of the traiwter secretaries on or about 31st January. 1974. RegiHerN 1 } 
shareholders paid from the United Kingdom will receive the United Kingdom- 
currency equivalent on 2 2nd January. 1974 of the rand value of thrir] 
dividends, dess appropriate taxes). Any soot shareholders may however elect* 
to be paid in South African currency, provided tbat the Teeniest is received ail 

tho offices of the corporation's transfer secretaries In Johannesburg or In at' 

United Kingdom on or factor* 28th December. 1973. . J 

The effective rate ot noo- resident share&oWeri' tax Is 15 oer cent. ",i 

The dtridend is payable subject to conditions which can be inspected it - 


the bead and London offices of the corporation and also at the offices ot thai 

secretaries In Johaiwesboro and the Untied Kingdom. 


corporation's transfer secretaries 


South African 
Currency Per Sharp. ■ 
51 cents per sain . 


25 cents nor dura '' 


Comp»-v 

Consolidated Company Buittorndn Mine, Limited 
Griquaiand West Diamond Mining Company, 

Dutoltspap Mine, Limited 

Bv Order of the Boards. 

For and on benaif of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

E. BURROWS. London Secretaries. 

London Office: 

40. Hoi born Viaduct. EC1P 1 AJ. 

Office of the United Kingdom Transfer Secretaries, 

Charrc- 'cosolldatcd Limited 
Kent House, station Road. 

Ashford. Kent. rri23 IQS. 

14th November. 1973. 


PREVENTION OF FRAUD {INVESTMENTS) ACT »H 
NOTICE IS HEREBY GIVEN that: 

1. EASTERN PRODUCE SECURITIES LIMITED of 16 FINSBURY CIRCUS. LONDOt 

E.C.2. has rellnqslsbed the Principal's licence Issued pursuant to Section },( 

the Act. i 

2. EASTERN PRODUCE SECURITIES LIMITED has made application to the Deotf 

meat of Trade and Industry pursuant co Regulation 5 of the Prevention of Fr» 
rin vestments) Deposit Regulation 1944 (SlUO 1444 No. 541) for the raffiat 
of the £500 deposited In pursuance ot Section 4 of the Act. •} 

3. Any persons having a claim on the funds representing tbe deposit should ica 
-their names and addresses and details of their claim to ttic Assistant Sec retail 
Insurance and- Companies Department. Department ol Trade and I rut 
Sanctuary Buildings, Great South Street, bond on. S.W.1, not later than 
November, 1973. 


OMROM TATEtSI ELECTRONICS CO. 

{Tatelsl Den id Ka Push I Id Kalsha) 

Ad rice has been received from Tokyo 
that the Thirty Fifth Ordinary General 
Meeting of tbe Cornua oy wM be held at 
10. TsuctiWodio. Haoozona, Ukvo-ku. 
Kyoto, an Thursday 29th November. 
1973. 

Hie Agenda Is as loll 


(1) Approval of me Statement of toe 
35th ‘Business Term (From Itf April. 
1973. to 30th September. 1973) 
and resolution as to the disposal of 
Pratt. [Deluding following figures: 
Turnover: 35.829 Million Yes. Probt 
for me current term: 2,009 MIHloo 
Yes. Cash Dividend: 25 Per Cent 
P.A.. namely Yen. &25 Per Share). 
<2> PresontaMon of condolence money to 
. the late Mr. Kenzu Tanalu. Auditor. 

In accordance with Clause 15 of the 
Conditions, holders of BEARER DEPOSI- 

TARY RECEIPTS wishing to Instruct the 
Depositary to exercise toe voting rights In 

respect of the chares represented by their 

W re tat s are notified that they must lodge 

their Receipts with one of the following 

by 3 pm. 22nd Novembor, 1973. 

HILL SAMUEL & CO. LIMITED. 4S. 
Beach Street, London EC2P 2 LX (where 
lodgement forms are available). 

HILL SAMUEL & CO. OHG., Postfach 
174183. Nledenau 45. 6000 Frankfurt 
am Main. West Germany. 
KftEDtETBANK S-A. LUXEMBOUR- 
GEOI5E, 37. ran Notre Dame. Case 
Posnle 1 1B. Luxembourg. 

BANK OP TOKYO LIMITED. 93 rue 
Avenue do f 'Opera. Paris le. France. 
SANK OF TOKYO LIMITED. Oussef- 
dorf, schodowplatz 12. Federal 
Republic of Germany. 

BANK F TOKYO LIMfTED. 93 roe 
R ovale, Brussels 1. Belgian. 

BANK OF TOKYO LIMITED. Sutherland 
House, 3 Choter Road. Hong Kong. 
BANk OF TOKYO TRUST CO_ 100 
B roadway. New York. U^A. 

If dedred. Instruction* mav be given 
to Hit) Samuel & Co. Limited to give a 
discretionary proxy to a person designated 
by the Company. 

Voting rights may only be axerrisad In 

respect of Depositary Receipts represent- 

ing Ordinary Shares on toe Register as 
at 30tiL September, 1973. 

Copies, in EngHsh. of the foH text Ol 
the Notice convening the Meeting, if 
required. wHI be available shortly, during 
normal business boors at the offices of 
•Mr erf the above-mentioned Banks. 

HILL SAMUEL & CO. LIMITED. 

45. Beech Street 

London. EC2P 2LX. 

ISto November. 1973. 


IMPERIAL JAPANESE GOVERNMENT 

4% STERLING LOAN OF 1910 
The Bank of Tokyo. Limited, are In- 

structed by the Japanese Government to 
announce that the Coupons due 1st Decem- 
ber. 1973 No. 127 detached from enlaced 
bonds wlU be Paid on and after 3rd 
December. 1973. 

They should be presented ftsr payment 
at The Bank of Tokyo. Limited. 20124. 
Moor-gate, London, EC2R BOH, listed on 
the forms provided, between tbe hours of 
10 a-m. and 2 p.m. They mutt be left 

at least ft*o clear days lor examination 

Prior to payment. 

tn accordance with the Exchange Con- 
trol Act. 1947. coupons can Only be 
accepted from and paid to an Authorised 
Depositary. 

Coupons cannot be accepted through tbe 

FoT’tHE BANK OF TOKYO, LIMITED. 
M. 1NOUYE. 

Director and General Manager. 
15th November. 1973. 


ALUMINIUM PEON NET 
French Umlted company with a capital 
of Fr.Fn.S7 s. ooa.ooo . — . Registered 

offices: Lyons 2e. Administrative offices: 
Paris Be. 29 rue Chateaubriand. 

ALUMINIUM PECHINEY has under- 
taken to repay on 15 Doumbar. 1 973. 
a nominal amount of LL5.S625.0OO.— of 
bonds of the international loan Issued 
In 1970 bv COM PAG NIL PECHINEY. 

_ Fol lowing B drawing of lets, on 3T 
October. 1973 In the presence of M» 
F*Hden JANSEN, bailiff, ton 625 bonds 

or a nominal value of USS 1 .OOO. — each 

numbered 

. 7173 to 7797 iodasiv* 
are called lor redemotlon. 

These bonds are redeemable, at par. 
coupons No. 4 and roll owing attached, as 
from is December, 1973. wbea they 
will cease to bear Interest 

Bonds numbered B2C6 and 8267. 
redeemable as from IS December. 1971. 
and bonds numbered 19221 to 19226. 
19325 to 19328 and 19445 to 1944S. 

redeemable as «rotn 15 December. 1972 . 

have not ret been submitted for 
repayment. 

The following banks vriJI carry out the 
redemption of the said bonds and the 
payment of interest due on 
15 December 1973: 

Credit Lyonnais. Luxembourg— CredH 
Lyonnais. Paris — Credit Lyonnais, 
Brussels — Banaue National,, oc Paris. 
Pari* — Messrs. Lazard Freres & Oe Paris 
— Messrs. Pierson. Held ring a Pierson. 

Amsterdam Banaue de Bruxelles. 

Oeutschc Bank A.G_ FranSm 
om mentis nk AG.. Frankfurt— — Laura 

Brothers ' & Co. Ltd.. London Messrs 

N.M. Rothschild 5 Sons L«„ London— 
Credlta Italia no. Milan — Credit 

Commercial de France Milan Morgan 

Guaranty Trust Company of Yoric 

New York. ■ 

Amount not redeemed at the end of 
this third repayment: US522.SQO.OOoT I 


LONDON BRICK COMPANY 


UMITtfij 


NOTICE IS HEREBY GIVEN Out 

TRANSFER BOOKS AND REGISTER 01 
PREFERENCE STOCK will be CLOSED « 
11 to December. *1973. ” 

By Order of the Board. 1 
F. HAYNES.-: 

_ . Secretary 

Registrars: 

The General Agency & Trust Ltd- • 
30 32. Tabard Street. 1 

LONDON. SEl 4JX- 


PUBLIC NOTICES 


nil PROPOSED MERGER OF DAV1 
INT ERNATIONAL LTD. AND THE 
BRITISH ROLLMAKERS CORPORATISM* 
LTD. 


_ Oo 30 October 1973 Hie Secretary o! 
State lor Trade* and Industry relent* 
the proposed merger of Daw Interna- 
tional Limited and The Britlui RoHmatan 
Corporation Ltd. to the Monopolies Com 
mission for Investigation and report lend* 
toe nrovtstans of toe Monopolies, enl 
Mergers Act 1965- The Commission wi 
r«wired to make their report by 1 Marti 

. The Monopolies Commission w*U hi 
glad to have comments or evidenc* m 
these proposals from Interested partial 
Any persons or organisations wishing * 
B«ve such evidence should commune** 
as oaf cto y ts aossfblg with: 

The Secretary. 

Monopolies Commission, 

New Court, 

48. Carcv Street. 

London WC2A 2JT. 


CONTRACTS 

TENDERS 


AND 


REPUBLIC OF IRAQ IRAQI PORTS 
ADMIN 1ST RATI ON -BAS RAH TENDER 
NO. 93/73 FOR THE SUPPLY OF TUI 

- — * 5? ATS 4000 

X TENDER NO. 94173 FOR THE , 
SUPPLY OF TWELVE MOORING ~ 
BOATS 


.The Iraqi Ports Admlntttrattau. _ 
Basrah. Invite a competent SUPMOdar 
with previous experience within tbe ■ 
BoM to participate la the abORUWtlnt 
tenders. . - 

Tender material condition In dnpllal 
for each tender are obtained from. W 
following sources against the non-rehm® 
able payment of ros. 2Q;ooo for Tugs u 
IDs. SN for Mooring Boats. . • 

. 1. The Iraqi Porte AdmMstratlo 

MaqaJ -Surah. Iran. . ’ 

2. The reoresentadwe of Irani Ton 
Administration Tn Ministry Ol CMBHB* 
cations. Baghdad. _ ‘ 

. 3. Iraqi Diplomatic and CobmII 
Mission Abroad in London, Paris, on 
sels. Tokyo and Madrid. , , _ 

The offers for each tender snouMJ 
submitted In scaled covers and address* 

to I real Ports Admlnlstration-BaartUL , an 

marked with Tender No and suWect * 
toe tender and should be deposited lute 
Tender Box at the l-P-A. HaadOWR 
Building. Maoal. Basrah, frag, bv i*£ 
hours on Wednesday -the 16 to J«ns*1 
1974. 


CORPORATION 
LOANS ' 


CAERPHILLY BONDS j 

Repayable on .* 


iii 


Min. £1,000 


31st Dec. 

Apply to Treasurer, 
f FrCaefphfT ^ 
Council Office**.- 
Caerphilly l . _ 

Ran. CFB 2WX. 


Offlc 
Glugofrj 


11 


INVEST IN 

! „ LUTON -5 

PSUOD 1-2 YEARS’ . 
(with faeilitlM for immediate 

repayment) « 

BOROUGH TREAS., F.T„ J 
TOWN HALL. LUTON. 1 


PERSONAL 


Tho Paring Agent 
CREDIT LYONNAIS 


LUXEMBOURG 


GIVE THEM A CHOICE tills rwrj 
a gilt voucher from Boots or Tims 
Whites. Saves expensive post and w 
aping— and allows them fa cnooifl. 
gilts they reallr want; 


EDUCATIONAL 



A.Comm.A. 

is the comprehensive and up-to-date 
qualification for accountants and financial 
executives in industry and commerce. 
Examination syllabuses and conditions of 
entry are available from the Secretary. -. 

SOCIETY OF COMMERCIAL ACCO ^ 
40 Tyndalls Park Road, Clifton, Brisfoi, 
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U.K. self-sufficiency by 1980 seen 


BY DAVID BELL IN HOUSTON (TEXAS) 


TWO NEW estimates of the 
amount of recoverable oil now 
believed to be in the North Sea, 
which could mean that Britain 
could have enough oil for all its 
needs by 1980. were made yester- 
day at a conference on North Sea 
Oil and Gas in Houston organised 
jointly by the Financial Times 
and the Petroleum Times. 

Mr. P. D. Gaffney, of Gaffney, 
Cline and Associates, told more 
than 450 delegates that a recent 
assessment indicated that more 
Than 40,000m. barrels of recover- 
able oil may lie in tbe North- 
West offshore area, most of it 
under the North Sea. 

A slightly less optimistic fore- 
cast was made by Mr. H. B. War- 
man. exploration manager of 
British Petroleum, who said his 
company's latest estimate was 
that the reserve could be 
expected, after further explora- 
tion, to total some 25-30, 000m. 
barrels. Results so far indicated, 
he added, that tbe Northern 
North Sea basin was in particu- 
larly “one of the world’s truly 
prolific oil areas.” 

U.S. attitude 

Other papers to-day dealt with 
North Sea gas, the geology of 
the area, the problem of building 
and supply drilling equipment, 
the role of American companies 
in exploration and the attitude of 
the U.S. oil industry to the grow- 
ing energy crisis. 

The conference began with a 
paper from Mr. Warm an out- 
lining lie progress made in the 
search for oil and gas. In the 
first ten months of this year 
alone, he said, more than £75 m. 
had been invested in the search 
for oiL The 12,000m. or so 
barrels located so far had been 
found, he went on, by 167 explor T 
ation wells, and the total number 
of “prime prospects ua the 
North Sea was about 22Q. 

“ From the known distribution 
of reservoirs in terms of 
geological age and geographical 
spread it is clear that many of 
the prime undrilled prospects 


Town centre of 
Leatherhead to 
be redeveloped 

By Peter Riddell, Property 
Correspondent 

PROPOSALS FOR The redevelop- 
ment of part of the town centre 
of Leatherhead in Surrey have 
now been outlined to the public 
through an exhibition. It is ex- 
pected that tenders will be 
invited from developers within 
the next 15 months. 

The scheme would consist of 

98.000 square feet of shopping 
space, 20.000 square feet of 
offices and parking for 500 cars. 
The shops would include a 

30.000 square feet supermarket, 

three other stores and 22 stand 
ard units. *■ - , 

Comprehensive redevelopment 
could, take place between the 
High Street and the pipposed 
new Fairfield Link Road- The 
High Street would, be freed from 
traffic. Allowing for replace- 
ment Of existing shops, there 
would be a net addition of 83.800 
square feet of retail space. 

The plans have been put for- 
ward by Leatherhead Urban 
District Council and were pre- 
pared by its consultants, Donald- 
sons and Building Design 
Partnership. 


DRIVING SCHOOL 
TO RAISE FEES 

The British School of Motoring, 
the driving school with 160 
branches throughout Britain, is 
expected to increase the cost of 
driving lessons from £250 to £2.50 
an hour or more from December l. 
Detailed plans for the increase 
have not yet been disclosed, how- 
ever, and an official announcement 
will be made later. 

A BSM spokesman said: Costs 
have rocketed over the last two 
years,” and as a result they were 
“ looking at tuition fees." " Every 
motorist knows that it costs more 
to buy, run, fuel and m aintain his 
car now than it did two years 
ago.” 

VIENNA OFFICE 
FOR UDT FINANCE 

Mr. H. Simpson Cook, a manag- 
ing director of UDT International 
Finance, will head the company’s 
new representative office in 
Vienna and will be responsible for 
developing business in Europe, 
along with the Zurich subsidiary 
office. 


CINEMAS (Cont.) 



will produce fields of comparable 
size and production characteris- 
tics to those already discovered ” 
he said. 

Random basis 

Mr. Warman told the confer- 
ence that so far the drilling had 
to some extent been on a random 
basis, so that any accurate pre- 
diction of the full extent of tbe 
reserves could not be made. But 
the success rate in finding new 
wells so far had been so great 
that. “ assuming an unduninished 
success rate.” ultimate reserves 
of about 35.000m. barrels, to- 
gether with 45 trillion (million 
million 1 cubic feet of non- 
associated gas were a reasonable 
assessment. 

How quickly and at what rate 
this oil could be piped ashore 
was also too difficult to predict, 
he said. Given the present level 
of discoveries, the latest 1974 
production estimates would be 
about J 80.000 barrels a day. with 
an increase to 2.2m. barrels a 
day by 1978, remaining at 2m. 
barrels a day until 1982. But if 
new oil reserves of another 
ifi.OOOm. barrels were discovered 
production could rise to about 
4m. to 5m. barrels a day in the 
early 1980s. 

“Jr would be prudent to 
anticipate the decrease in the 
success of finding new oilfields 
and exploration of new structures 
progressive, and for this reason 
the present average success ratio 
has been approximately half for 
future discoveries," said Mr. 
Warman. But. assuming that 
11.500m. extra barrels were dis- 
covered in the* next six years. 


about 3m. barrels a day of the 
4m. being produced could con- 
ceivably come from the U.K. 
waters of the North 5ea 
" approaching . tbe U.K.’s pro- 
jected oil requirements at that 
time." 

Mr. P. D. Gaffney in a speech 
on the geology of the area re- 
minded Ms audience that ten 
years ago after extensive tests 
a leading company geologist had 
predicted that no oil or gas of 
commercial quantities would be 
found in the North Sea. 

“Summarising the North Sea 
situation, there would appear to 
be no reason why additional dis- 
coveries should not progress, 
perhaps at a somewhat slower 
rate as more of the primary 
structural type plays are drilled 
up. 

“However, as in other basins 
of the world these primary plays 
will be followed by secondary 
plays combining structural and 
stratigraphic traps and finally by 
tertiary plays, where the more 
remote combination of strati- 
graphy and structure traps come 
into play. There would appear 
to be no geological reason at this 
stage why we should assume 
that the existing areas are the 
only ones where oil and gas will 
be discovered. As the drill moves 
out so will discovery.” he said. 

Further to tbe west and north 
of the present activity, Mr. 
Gaffney continued, it was not 
possible to make a firm judgment 
about the possibilities. But 
‘geologically, these areas have 
remained under the influence of 
“ the major North-West Euro- 
pean trends during the crucial 
periods of sedimentation. 

“We would therefore expect. 


based an such regional considera- 
tions. to continue to find struc- 
tures and sediments of interests 
which will hopefully prove 
economic in large areas of the 
western, shores.” North of the 
62nd parallel there continue to 
be prospects, he added. 


Major area 


“It is more than true to say 
the North Sea has become a 
major .oil producing area, and 
attempts to play it down no 
longer do justice to tbe existing 
potential and the many remain- 
ing possibilities within this 
area,” he added. 

Dr. Paul W. Tucker, vice- 
president for natural gas and 
natural gas liquids with Phillips 
Petroleum Company Europe- 
Africa and Ur. J. iff. C Bishop, 
planning director for the com- 
pany's Europe- Africa division, in 
a joint paper discussed tbe com- 
pany's projections of supply and 
demand of natural gas in Europe 
in the next 20 years and beyond. 

At the moment, they said, many 
European nations were depen- 
dent to varying degrees on 
supplies of gas from the huge 
Dutch fields, but when these 
started to decline Holland and 
her European partners could find 
themselves with a serious prob- 
lem. 

As far as the U.K. was con- 
cerned, they said the company 
expected production from the 
North Sea gas field to begin to 
decline around 1979. While they 
admitted this was a guess, in par- 
ticular about the supplies from 
the Anglo-Norwegian Frigg Field, 
it was likely that it too would 


have begun to decline by 1987, 
they said. 

Britain, Italy, France. Ger- 
many, Belgium and Holland were 
therefore likely to become in- 
creasingly dependent on natural 
gas from Algeria, Libya and 
further afield to supplement 
their dwindling resources and 
supplies in the 1980s. 

The new pipeline projects link- 
ing North Africa with Surope 
were likely to make a major 
difference though, they also said, 
and Russia might also be pre- 
pared to supply large quantities 
of gas to Europe. ‘ Gas was also 
likely to come from Algeria and 
the Middle East in increasing 
quantities, though there would be 
growing price competition from 
lie U.S. for these supplies. 

“ Putting these views together 
we see a buoyant price situation 
in European gas markets. We 
believe the price developments of 
the past few years will be 
repeated and that new purchases 
will be made at price levels high 
enough to support new develop- 
ments without there being any 
major risk of gas becoming com- 
pletely uncompetitive with other 
pre-nnclear sources of energy.' 1 
they told the conference. 

Water depth 

Mr. W. E. Bell, general man- 
ager- of Shell U.K. Exploration 
and Production, said the unique 
thing about the North Sea was 
“the combination of sustained 
environmental nastiness.'' Apart 
from the weather tbe deplh of 
the water was a major problem 
and seabed conditions had been 
found to vary widely. 













Wm 


% 


Mr. W. E. Bell 


The demands of the area had 
led -to. bigger and stronger supply 
boats able to move drilling 
rigs as well as supply them, a 
new generation of mobile rigs 
able to operate effectively in 

long swells and stay on location 
with waves up to 75 feet high, 
and new and very sophisticated 
diving equipment- 

Once the well had been opened 
up the choice was between a 
traditional fixed drilling platform 
or the “ new structures ” which 
resist the environmental forces' 
on them entirely by their own 
weight. Which was most suitable 
depended on the conditions of 
each particular drilling area and 
the installed cost and delivery 
date. 

“ Every additional barrel of oil 
we can get out of these inhos- 
pitable waters reduces depend- 
ence on Middle East producers 
and makes that much more oil 
available for tbe U.S. and other 
major consuming areas.” 


Dr. Paul Tucker 


Mr. Aldro J. Labordr, presi- 
dent of the Ocean Drilling and 
Exploration Co., said that the oil 
crisis had ensured that demand 
would outstrip supply of new 
drilling rigs and oil platforms for 
at least the next five years. And 
he said rig companies would 
have to be wary of growing 
nationalism and control on the 
part of producer nation'!. 
Although there is a lot of money 
to he made, he said, the next five 
years will be far from plain 
sailing. 

Mr. P. J. M. Verschure, execu- 
tive vice-president of 1. H. C. 
Holland, said that (he rig market 
was still dominated as was off- 
shore drilling by American com- 
panies who have unrivalled 
expertise and experience. He 
urged that European countries in 
the drill rig field should merge 
lo form hieqer and more com- 
petitive units possibly in partner- 
ship with American companies. 
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BMW’s Big Power Summit 

The Magnificent New-Look BMW 3,OSi. 


A car deservedly recognised and respected the world over 
for the quiet sophistication of its styling, for ultimate luxury and 
comfort, but even more especially, for its power. 

Power achieved through precision engineering; a 3-litre 
222 BHP, six-cylinder engine incorporating a computerised 
fuel-injection system to speed it along with smooth-steady 
acceleratioh from 0-60 mph in only 7.4 seconds, and a full 
cruising speed potential of 1 32 mph. 

Its many other exclusive BMW features include anti-dive 
independent suspension, built-in head rests both front and 
rear - and, several newly developed characteristics such as 
adjustable steering -column, a new improved steering wheel 


design, fully-adjustable drivers' seat with vertical as well as 
horizontal adjustment— new style seating, and modified front 
suspension for even greater BMW performance— both in road- 
holdirig and steering. 

Alternatively, you may choose the B MW 3.0SA with 
automatic transmission, or, the 121 mph BMW 2500. 

Whichever model you select, you will enjoy the supremacy 
of B MW's ultimate comfort, safety, performance and power . - . 
the finest cars of their class anywhere in the world. 

For further Information on the BMW 3.0Si and any other 
model in the range r or details on the range of BMW motorcycles, 
please complete the coupon below: 


The BMW Range includes: 113 mph (Autosport test report) 
BMW 2002: £2699 - 106 mph (Motor) BMW 2002 Touring: 
£2949 - 119 mph (Autosport) BMW 2002tii: £3199 - 130 mph 
(Estimated) BMW 2002 Turbo: £4299 - 108 mph (Motor) 
BMW 520: £3499 - 114 mph (Autocar) BMW 520i: £3849 
108 mph BMW 2002 Cabriolet: £3949 • 120 mph (Estimated) 
BMW 525: £4099 • 121 mph (Autocar) BMW 2500: £4349 
127 mph (Autocar) BMW 3.0SA; £5399 ■ 132 mph (Autocar) 
BMW 3.0Si: £5399 - 125 mph BMW 3.0CSA: £7399 • 141 mph 
(Autocar) BMW 3.0C5i: £7399 - 146 mph (Motor Sport) 
0-60 mph 7-4 secs. BMW 3.0CSL: £7399 - 146 mph (Estimated) 
0-60 mph 6-8 secs. BMW 3.0CSL Special : £8999. 

Prices shown are rec. retail prices incl. car tax and VAT. 
MOTORCYCLES: 109 mph BMW R75/5: £1147.30 • 104 mph 
BMW R60/5: £999.90 - 97 mph BMW R50/5: £899.88. 


Unbeatable f" 



To: BMW Concessionaires GB Ltd., BMW House, 
Chiswick High Road, London W4 

Please sand me full details on the BMW range of cars 
Please send me full details on the BMW range of motorcycles 
(delete as necessary) 


| Address 

I 

i — 

§ Tel : No. - Age If under 21 . 



WARNER WEST ■MD'Mt. *^438079^ 

MAN 615. 8.M. BMW Concessionaires GB Ltd, BMW House, Chiswick High RogtL, London WA Tel: 01-995 4651 London Showroom, N.A.T.O. Diplomatic and Export Office: 56 Paris Lane, London 


W.l. Tel: 01-499 6881 
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GOLF: WORLD OPEN CHAMPIONSHIP 


Arnold Palmer struggles 


BY BEN WRIGHT 


AS GIBBY GILBERT, the -leader 
by five strokes at half-way after 
four rounds of the first World 
Opes Championship here on 
the No. 2 course of Finehurst 
Country Club started bis fifth 
round here this morning with 
leas than a dozen spectators in 
attendance, the great Arnold 
Palmer reached the 18th green 
in glorious sunshine just before 
mid-day, having played the 
second nine holes first. 

Although the weather was 
absolutely perfect for golf, with 
a temperature expected ro rise 
very soon to the middle 70s and 
not a cloud in sight, the sponsors 
took the precaution of sending 
the players out as late as 10 
o'clock in the morning, because 
of the delays caused by frozen 
greens in the vile weather of 
last week. 

Record kitty 

Of course, the main attraction 
here Is the world record prize 
kitty of SS 00.000, and first prize 
of $100,000 to the winner, which 
will be awarded in a somewhat 
hollow ceremony on Saturday 
evening, since so many pf the 
great names of professional golf 
have chosen to stay away. 

I went out this morning with 
the great Palmer, who is now 44 
years old, because be was in the 
first trio which also included a 
former Walker Cup player, Dave 
Eicbelberger, and Mike Mo r ley. 
At ten o'clock the sun was 
already pleasantly warm, and 


Palmer was able to remove bis 
sweater after playing bis first 
bole, tbe .tenth on the course, a 
monster of 596 yards. 

Palmer played it perfectly for 
a par five, but immediately went 
one behind Eichelberger, who 
holed a 40-foot putt. All three 
had started on 295, 11 over par 
and 15 shots behind the leader. 


Uncertain 


Palmer soon proved that it 
was not going to be bis day for 
a forward move into contention. 
It was not that his shot-making 
was awry’, but the fact that he 
punches the ball low caused it 
to By through several greens, and 
be was always struggling to 
remain on terms with par. 

When he stands over a short 
putt it becomes kinder to those 
who have known him in the 
halcyon days to look away, so 
uncertain is Palmer nowadays in 
this vital department of the 
game. 

He chipped dead to save bis 
par at the 11th hole from short 
of the green, havinb come back 
of the green, having come back 
punched in low with his No. 5 
iron. 

Palmer was desperately un- 
lucky when his 55 feet putt from 
the left-hand edge of the 12th 
green passed clean over the hole, 
and he sank the ball next time 
from less than a yard. 

Then the trouble started. 
Palmer’s eight iron shot to the 


NQv. 14. 

plateau green at the 13th Sew 
clean over the green, and behind 
five trees and a bush. Palmer 
somehow bumbled the ball under 
neath the foliage across the green 
to the front fringe, but he 
dropped a stroke to par, and 
another at the next, which was 
also, on the surface, a simple 
enough par four. 

Palmer hit a poor chip, having 
missed the green on the left, and 
missed from five feet this time 
with unhappy certainty. 

At the second par-five hole, 
the 504 yards 16th. he appeared 
to have robbed himself of a 

birdie opportunity by driving 

into the solitary bunker to the 
right of the fairway at the angle 
of the dog leg. Palmer drew 
on the reserves of greatness that 
are fast dwindling to hit a 
superb long iron shot close to 
the greeD, and this time be 
pitched close enough -to make 
his first birdie. 

Disappointing 

Alas, Palmer missed tbe lSth 
green, having pushed his drive 
into a difficult spot on bare sand 
covered with pine needles, and 
I left him still dutifully followed 
by the largest gallery of the 
day — some 50-odd people — when 
be missed from no more than a 
yard to drop his third stroke, 
and complete nine holes In 33 
strokes — two over par for the 
distance— to the 35 of both his 
partners. It was a disappoint- 
ing morning. 


U.K. price curbs boost 
engineering exports 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


A CLEAR indication of tbe way 
Britain’s engineering industry is 
switching its sales efforts to 
export markets, in view of pric- 
ing difficulties at home, came 
from the Department of Trade 
and Industry yesterday. 

Estimates show that from the 
beginning of April to the end of 
July this year the volume of 
export- sales rose by 7 per cent 
Sales during the same period in 
the home market advanced by 
only 1 per cent. 

Tbe growth in demand from 
overseas was stimulated by the 
improved U.K. competitive posi- 
tion following the steady down- 
ward Host in value of the pound 


against other currencies. 

At the same time companies 
have been encouraged to seek 
export sales as these are not 
covered by any- restrictions on 
-margins of profit. In the home 
market companies have had some 
difficulty in raising prices, 
because of the Government's 
control policy. 

The DTI estimates, covering 
the combined mechanical, elec- 
trical and instrument engineer- 
ing industries, also show new 
orders have continued to Bow in 
at a rapid rate from both home 
and overseas. 

During the April-July period 
□ew orders for the export 


Yachtsman of the year 


BY ALEC BEILBY 

ALAN PAUL, for 25 years 
Secretary or the Royal Ocean 
Racing Club apd former Flag 
Officer nf the club, was voted 
Yachtsman of the Year at a lun- 
cheon in London yesterday 
organised by Sir Max Ait ken and 
attended by the Prime Minister 
who won the title in 1971. 

Unhappily it has been a year 
when there have been few bright 
lights in British yachting but 
Alan Paul, known the world over 
by ocean racing enthusiasts as 
the Apostle, has now been 
honoured and not without reason. 

In spite of bis retirement -from 
running the hub of the world's 
ocean racing he has been very 
much part of the picture during 
tbe past year. He was a member 
of the Selection Committee of 


the British Admirals Cup team 
and then on the Management 
Committee of the Admirals Cup 
series and was, in fact, a member 
of tbe original committee that 
founded the series in 1957. 

Alan Paul has been a member 
of tbe Royal Yachting Association 
Council for 15 years and of the 
RYA General Purposes Commit- 
tee for longer. He Is at present 
a member of the Whitbread 
round the world race committee. 

It may be a year without much 
glory for British yachtsmen but 
a suitably apt occasion to select 
someone to the title whose con- 
tributions over more than 30 
years have given so much to 
yachting in 1973. He was awarded 
the OBE for his services to the 
sport in 1966. 


markets were up 9 per cent., 
while orders-on-hand increased 
by 5 per cent In the home mar- 
ket new orders advanced 1.5 per 
cent., while orders-on-hand stood 
6 per cent, higher. 

So overall, new orders con- 
tinued to How faster than the 
rising level of sales- This is an 
indication of the . problems the 
Industry Is having in meeting 
demand.. 

Constraints 

One inhibiting factor is the 
shortage of skilled labour, which 
is being aggravated by a much 
higher turnover of employees as 
people move from one company 
to another as a way of beating 
the pay constraints. 

Another big problem is the 
shortages of raw materials, 
particularly steeL 

Demand has remained ex- 
tremely buoyant since the and 
of July, according to both Guest 
- Keen and Nettlefold and 
Tohc Investments, and a spokes- 
man for TI declared: “ We have 
certainly continued and in- 
creased our efforts to sell to 
export markets in view of the 
restrictions on price increases 
we face at home. 4 

The continued growth in 
recent months' of sales, new 
orders and order books for both 
home and export markets has 
contributed to a significant 
general expansion in activity in 
the total engineering sector over 
the past year. Over the twelve 
months to July- the volume of 
total sales has risen by 14 per 
cent, new orders by 26 per cent, 
and orders-on-hand by -19 per 
cent 
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Top four Clay Cross 

council officers say 
they will resign 


BY PAUL ELLMAN AND ELINOR GOODMAN 


THE FOUR chief officers work- 
ing for the rebel council of Clay 
Cross who walked out of a 
council meeting last week, have 
said they will 'resign. 

Their move follows months of 
friction between local govern- 
ment officers and the Labour- 
controlled council over the 
council's defiance of Govern- 
ment policy. 

The breaking point in tbe 
latest . dispute is understood to 
have been the council's refusal 
to follow the Government's pay 
policy and their award of an 
extra £5 a week to manual 
workers. 

The four who have given verbal 
notice . of resignation are Mr. 
Frank Green, the Clerki Mr. Wil- 
liam Caste {-ton, the Chief Finance 
Officer, Mr. Roger Garnett, the 
Council Surveyor, and Mr. Neil 
wmingale, who is both Housing 
Manager and Chief Public Health 
Inspector. 

None of the four was prepared 


to comment officially on tbe 
resignations last night. 

It was believed, however, that 
three of them resigned in suppm 
of the fourth whose “ integrity* 
was at stake. 

Councillor David Nutt all, vice 
chairman of the council, «ak 
last night that all four officer, 
•had walked out of an establish 
mem committee meeting after r 
motion was put forward caUia 
for the resignation of ooeg 
them. 

Clay Cross officials have foun 
themselves In aD embarraaaiq 
position since the eounclffljj 
defied Government policy 
refusing to raise council hoty 
rents and a £7,000 surcharge wj 
imposed on the 11 Latyg 
councillors. 

After appealing for gutdaac 
the officials were told by the 
union, the National Associate 
of Local Government Officers, : 
carry out the council's instxs 
dons, particularly on the pi 
issue. 


Atlantic flight cuts 
talks to start 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


NOW IS THE TIME TO 



AND HURTS THE HOP YOU CAN GET... 


GRANTS OF UP 
TO 22% ON THE COST 
OF PLANT AND 


WITH FINANCE 
THROUGH GRANTS 
OR LOW INTEREST 



GRANTS OF UP 
TO 22% ON THE COST 
OF NEW BUILDING 


RENT-FREE 
FACTORY SPACE 


HELP WITH 
REMOVAL COSTS 


HE 
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HELP WITH 
TRAINING AND 
RE-TRAINING 


ADDITIONAL LOAN FINANCE MAY ALSO BE AVAILABLE FROM THE 
EUROPEAN INVESTMENT BANK (E.I.B.) AND THE EUROPEAN COAL AND STEEL 

COMMUNITY (E.C.S.C.) 

There ore also special grants now for Sendee Industries, Offices, etc. 

moving into The Areas For Expansion 


Ifyou want to expand your business, 
now’s the time to find out about the many 
benefits you can get in the Areas for 
Expansion. Under the Industry Act 1972, 
the incentives illustrated above apply 
broadly to manufacturing, mining and 
construction activities. ’(The precise 
amount of each grant depends on where 
you decide to expand). 

Growing firms flourish 
in the Areas for Expansion 

The Areas for Expan- 
sion cover the whole of " 

Scotland, Wales and 
Northern Ireland, North 
em and North-West 
England, Yorkshire, and 
Humberside, some parts 
of the Midlands and much 
of South West England. 


r 

i 
i 
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To: The Industrial Expansion Team, 
Department of Trade andlndustiy, 

Millbank Tower, Millbank, London SW1P 4QU. 

Please send me full details of the benefits 
available in the Areas for Expansion. 




Na me_ 



Position in Company- 
Company 


Nature of Busin^ssL 
Address 


Office Phone No. 


FU411 



ACT NOW! Call your nearest Industrial 
Expansion Team at the number shown here. 
Or use the coupon - or our 24 hour answer 
service - to get our free booklets Incentives 
for Industry arid Areas for Expansion. Now is 
the time toexpancL So do it today. 
Headquarters. London, tel: 01-834 2255 ext 88 
(24 hour answer service itir booklet enqiririesonly-ttl-S34- 2026) 
Scotland Glasgow; tel: 041-248 2S55 
Wales tel: Cardiff 62131 (STD code 0222) 

Northern Region tel: Newcastle upon Tyne 27575 
(STD code 0632) 

Northwest Manchester, tel: 061-236 2171 
Yorkshire & Humberside teL- Leeds 38232 (STD code 0532) 
East Midlands teL‘ Nottingham 46121 (STD code 0602) 
West Midlands Birmingham, tefc 021-632 4111 
South West tel: Plymouth 21891 
(STD code 0752) or Bristol 
291071 (STD code 0272) 

Eastern Region London, 
tel; 01-828 6271 ext 104 or 61 j 
London & South East 
London, teL 01-828 4355 
ext 50 

Northern Ireland teL Belfast 
544SS (STD code 0232) 
or London 01-493 0601 



ISSUED BYTHEDEPASTMEOTOFTRADEAND INDUSTRY 









PRELIMINARY TALKS on the 
possibility of cutting the number 
of North Atlantic flights are 
expected to be held in Washing- 
ton to-day between British Air- 
ways. Pan American and Trans 
World Airlines. 

Tbe talks were originally 
proposed by Pan American as a 
means of reducing the losses 
incurred by airlines on the North 
Atlantic air route, because of 
excessive competition between 
them. An acute shortage of 
fuel has given tbe talks an 
added urgency. 

Reports from tbe U.S. indicate 
that British Airways and a num- 
ber of other airlines on the route 
have had their November fuel 
deliveries at U.S. points cut by 
upwards of 25 per cent, with 
the prospect of more severe cuts 
in December and beyond. 

In such a situation, the air- 
lines have no alternative but to 
get together to try to reduce the 
number of flights they offer. 


The aim of to-day’s meet! ! 
will be to explore the Ideas 
each airline. It is unlikely tl 
any firm agreements will emen 
One reason for this is that t 
airlines concerned have be - 
accustomed to fierce competitit 
and to keeping their ideas 
themselves. 

A situation In which they ■ . 
virtually forced to “ think alow 
on future plans is unique u 
according to one air transpt 
industry spokesman, it may ta 
them some time to adjust to V 
new circumstances in which th 
find themselves. 

Nevertheless, the view preva 
ine is that some Form of capad 
control agreement is likely to 
hammered out swiftly. 

In the light of a worsen! 
fuel situation, each airline net. 
nises that nnless such agn 
ments on capacity controls a 
■reached soon, they could 1- 
faced with enforced cutbacks i 
an individual basis. 


Colour TV sales up 
-and Japanese benefit k 


BY MICHAEL THOMPSON-NOEL 

YESTERDAY’S ROYAL wedding 
had a big impact on deliveries of 
television sets in September. 
Deliveries of colour TVs to U.K. 
distributors reached 255.000. 
making a total for the first nine 
months of the year of 2,001,000— 
a rise of 70 per cent on the same 
period, last year. 

According to the British Radio 
Equipment Manufacturers’ Asso- 
ciation, deliveries of monochrome 
sets totalled 118,000 for the 
month, making a nine months’ 
total of 1,081,000. a fall of 18 per 
cent over the first three-quarters 
of 1972. 

Radio receiver deliveries in 
September totalled 726.000, 
bringing the total for tbe year 
to 4,731,000, a rise of 10 per cent, 
on 1972. As the year’s total will 
easily exceed 5m., sales should 
average out at’ something like 
one for every 10 people. 


COLOUR TV 
DELIVERIES. OOOi 
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110 
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Record player deliveries for 
the fimt Dine months, at 329,000, 
were 9 per cent, down on last 
year, although deliveries of 
radiograms, at' 247,000, were 
34 per cent ahead. 

The picture in the TV sales 
market is still one of growing 
import penetration. The 255.000 
colour sets delivered in Sept- 
ember included 69,000 imported, 
27,000 of them from Japan. 

Of the 118,000 monochrome 


sets delivered, 43,000 wer 
imports, 23,000 of them froi 
Japan. 

From the point of view of U.I 
manufacturers, the import pi 
tore has . worsened steadil 
throughout the year. Of tt 
colour TV sets delivered durit 
the third quarter of 1973. 14 
per cent came from Jap* _ 
compared with 7.9 per cent I 
the first quarter, aud 13-5 P* 
cent, came from other importer- 
compared with 11.9 per cent. : 
the first. 

Of monochrome sets deliver* 
during July-Sep tern her, Japs 
accounted for 2L7 per can 
compared with 14.3 per cent • 
the first quarter and otbi 
Imports accounted for 16-1 P*‘ 
cent, compared with 12.6 pi 
cent during January-March. 


Hong Kong bank venturi 
for Keyser Ullman 


BY NICHOLAS OWEN 

CITY MERCHANT bankers, 
Keyser Ullmann. have gone info 
partnership with Wheelock 
Mar den of Hong Kong to set up 
a merchant bank there. 

It Is Keyser’s first joint opera- 
tion abroad. Its existing foreign 
activities include a wholly-owned 
banking company in Switzerland. 

The Hong Kong company, 
Keyser Marden. with an authori- 
sed capital of SHKIOm. 
(£525,000) will be owned 60 per 
cent, by Keyser Ullmann and 
40 per cent, by the Wheelock 
group, which controls nine 
quoted companies and ‘a. large 
number of private concerns with 
principal interests' In ship own- 


ing and real estate. Wheeled 
total assets exceed SHK2.000W 

The chairman will he M. , 

Edward du Cann. the preset •*' • 
chairman of Keyser, with Mr. . 
L. Marden, chairman \ 

Wheelock, as his deputy. 

A Keyser spokesman sa*% " 

yesterday it was expected th-, -- '. 
the new bank would concentre 
mostly on Far East mom 
markets, although opportuoih’ 
for loans to companies at 

financial advice were expected, 
develop too. 

Wheelock will provide tl 
administrative staff and the ne 
company will probably ope** 
initially from Wheelock’s Hot f . 
Kong headquarters. pf 


Interest rates compared 

Yield pereca 

Bank Deposits 91 

Save As You Earn 9j&-10.59*t 

National Sitings Certificates 8.19*+ 

British Savings Bonds ! 9.24'fS 

National Savings Bank — Ord. Dept 5.7l4f 

National Savings Bank— lnv. Dept 8 

Trustee Savings Bank— -Ord. Dept 5.714^ 

Trustee Savings Bank— lnv. Dept. (1.6 mths.’ notice) MS 

Building Societies — Shares 10.71* 

Local Authority Loans (1-2 years) 10J-11J** 

24 per cent. Consols 12L21 

34 per cent .War Loan 12.01 

20-year Goemment stocks . ] ILlSt* 

20-year Redeemable debentures l2J?lt* 

Industrial Ordinary shares 

* Grossed up at standard rate of tax. S If held for full ttfjj 
of five years. 1 Grossed-up at standard rate of tux. on 
investment. *• Small sums, tt FT-Actuaries Indices. 6*®* 
redemption yields, tt FT-Actuaries Industrial Group 

yield, ^ 

♦ National Savings Bank rate 9 per cent, from January* 
Trustee Banks may pay 9 per cent, in some cases from Novenuw 
21 . ’ 







•avl 





The Rancid Times 'Thursday "November 15 1973 




"htt 


After 10 years of calling 
Silk Cut the mild cigarette 

we think we owe you 
an explanation. 


It's almost ten years since Silk Cut 
first appeared in the shops. 

We were offering - smokers a cigarette 
with a less obvious tobacco taste than 
was usual at the time. 

So we dubbed itThe Mild Cigarette! 
But since then, we’ve made several 
:echnical innovations to Silk Cut 
All aimed at increasing the mild 
effects of the cigarette,without any loss 
)f flavour. 


You see, there are dozens of types of 
tobacco plant 

They all differ in character. 

And, as with wines, there are good 
years and bad years. 

There are even differences in the leaf 
between the top and the bottom of a 
single plant 


You see those tiny holes on the 
diagram below? On the cigarettes they 
are no bigger than pinpricks. 

• But as you smoke, cool air is drawn 
through them into the filter to mix with 
the smoke that has travelled the whole 
length of the cigarette. 
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We\e developed our range too. 

After ten years,we think it’s about 
ime you knew about them. 

The first thing we did was to take a 
ong,hard look at our tobacco purchasing 
o find a blend that 
yas both mild and 


The top leaves, which get the full 
force of the sun, produce a smoke 
with a rich taste. Those below, which are 
shaded, produce a much milder smoke. 

As you can appreciate,ehoosing 
tobaccos with precisely the right 
characteristics,and achieving a correct 
blend of both flavour and mildnesses 
fundamental to Silk Cut. 



Then in 1970, we looked at the 
cigarette itself and started using a 
specially developed high porosity 
cigarette paper. 

The end result is a smoother 
smoke still. 

It is these innovations, providing a. 
unique balance between filter and 
tobacco, that allow us to produce a 
cigarette that is both mild and satisfying. , 

Naturally, we’ll continue to improve 
Silk Cut in any way we can. 

But next time, we’ll try not to keep 
you waiting so long before you hear 
about it 


a 1 1 

■ i s 5 u ! i 


I $ . Jl'iv 


Flavour comes from 
above the line, j 

Mildness M 
fhmbelow r 


The filter within a filter 

As is the filter. 

And right from the beginning of Silk 
Cut’s life, we included carbon granules 
in the filter. 

They act as a filter within the filter- ' 
to help keep the smoke smooth. 

Later, we introduced air ventilation 
a to the Silk Cut filter. 






smm- 







Silk Cut. The mild cigarette. 
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the end of the two-tier gold system 




S. African threat to seek 
to end 1969 IMF pact 


BT GRAHAM HATTON 

IN A DEFIANT announcement that in the long ran such a 
in Pretoria to-day, Mr. S. L. strategy would be likely to back- 
Muller, Acting Minister of Fin- fire because over a period of 
attce in place or Dr. Nico time South Africa's balance of 
Diederichs who is overseas, payments requirements would 
hinted that South Africa might oblige it to offload gold. Only if 
ask for termination of the 1969 this gold was bought by other 
South Africa-IMF gold agree- Central Banks (France is men- 
meet This obliges the Republic tioned as the obvious possible 
to seU current gold output on the buyer) would tbfe country 
free market to the extent of- its manage to starve the free 
balance of payment needs and to market of supplies over a loug 
sell in an orderly manner. period of time. 

He said the announcement South Africa would have to 
ending the two-tier system called sell at least its full gold produc- 
ing question the 1969 agreement tion over the nest 12 to Id 
which was of considerable value months, because of its deteriorat- 
to South Africa in the period ing balance of payments 
immediately after it was signed position, banking circles said in 
(early 1970) but which had been Johannesburg. Whether the gold 
of little significance recently. was sold on free market or to 
The agreement could be other Central Banks was another 
reviewed at any time in the event matter. 

of a major change of circum- They pointed to a Standard 
stances, the Acting Minister said. Bank prediction that the 
**3|3 . termination would mean country would run a current 
tint South Africa would be deficit of the order of R450m. to 
relieved of its commitment to R500m. in 1974 against whica 
sell current production of newly- cou id be set expected net capital 
mined gold on the private market inflows of only Rl50m. to R200m. 
to the extent of its balance of The gold and foreign exchange 
payments needs and to sell gold reserves were therefore likely to 
on that market m an orderly f a u next year by R300m.. or even 
African m0 re if the gold price sank sig- 
authormes are therefore recon- ju&cantly beiow S100 an ounce, 
sidenng their position with ^ * rice assumptjon on wblch 

, . thmr responsibilities ^ standard Bank balance of 
jprds^the world financial com- payments forecast was based 

J lbservers in Johannesburg This did not necessarily mean 
nt at that in the short run at that the country would have to 
least the South African Reserve sell more gold than its current 
Bank, which as selling agent for production, as the monetary 
the Chamber of Mines, is in a authorities commanded a sizeable 
pfifition to play the market cushion of foreign currency hold- 
almost at will. This is because ings worth nearly R5Q0m.. which 
i&.3ta& built up ■a considerable could be run down to RlOOm. or. 
' ‘ ' ing (worth abouf nearly less if necessaiy. Bat it was 
im.) of foreign currencv unlikely ou the other hand that 
irves. If necessary it could South Africa would be in a 
these down while holding position to hoard additional gold 
g£ld off the private market over a significant period of time 
•^he observers add, however, A senior official of the South 


JOHANNESBURG. Nov. 14. • 

African Reserve Bank said he was 
pleased with the news from 
Basle, which he had been expect- 
ing. He said the' scrapping of 
the 1968 Washington two-tier 
agreement banning Central Bank 
sales and purchases was an 
essential intermediate step 
towards an agreement on gold's 
future monetary role. 

South Africa, he added, 
favoured the third alternative 
suggested by the. Morse Commit- 
tee— the scrapping of the official 
price with Central Banks allowed 
to deal in gold among themselves 
at market related prices and 
allowed to buy and sell on the 
private market as well. 

The official said it was signifi- 
cant that Dr. Burns bad stressed 
that he was speaking for the U.S.' 
alone when he said America 
would honour the IMF article 
forbidding Central Bank 
purchases of gold at prices above 
the official price. It was also 
significant that the UB. bhd said 
that for tbe moment it did not 
contemplate sales, and that 
France had repeated that it would 
use its right to buy if other 
Central Banks sold on the free 
market 

Gold shares on the Johannes^ 
burg Stock Exchange slipped by 
up to 65 cents on a broad front 
when the market opened this 
morning, but many shares later 
recovered part of their losses. . 

Under the 1969 South African 
Agreement tbe Republic would 
almost certainly have to sell its 
full current gold output on the 
free market during the six 
months accounting period end- 
ing this December. Only if the 
country's balance of payments 
were in surplus over July, 1973, 
to December, 1973. would South 
Africa be permitted to with- 
hold a portion of production. But 
this is unlikely 


r$ per fine ounce 
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EEC hopeful on 
monetary union 


Central Banks must have 
right to buy gold— Giscard 


BY LORELTES OLSLAGER 

COMMON MARKET officials 
here were hoping to-day that the 
decision to end the two-tier gold 
market would help the Nine in 
making arrangements for the 
second stage, of economic and 
monetary union. But nobody was 
able or willing to give an indica- 
tion whether the Community 
countries bad reached an agree- 
ment between themselves on the 
future valuation of gold. 

M: Willy de Clereq, Belgium 
Finance Minister, told reporters 
that the Belgium National Bank 
would neither sell nor buy gold 
in the immediate future, but 
declined to answer any questions 
about the Community. 

Under plans submitted by the 
European Commission, the Corn* 


BRUSSELS, Nov, n 

m unity countries would start 
pooling part of their reserves 
from next year on and also con. 
sideraMy increase the credits 
available for debts incurred & 
currency support. 

If the Nine could agree on 
a new valuation for gold based 
on the market price the countries 
with large gold holdings like tfcu 
Netherlands might be more wilt 
ing to agree to pooling reserve- 
The Common Market countriS 
could then also agree on a cm 
mon formula for settling then 
very short-term debts. - . 

The Nino have ahead) 
obtained permission from tfijf 
International Monetary Fund u 
use a special valuation f» 
special drawing rights in thefa 
debt settlement n 


BY WONG SULONG 

M. Giscard d’Estaing, French 
Finance Minister, said here 
to-day that the Central Banks 
must not only have the right 
to sell but also to buy gold, 
following the termination of the 
two-tier arrangement for gold by 
tbe United States and six Euro- 
pean countries. 

M. d'Estaiug, who is here on 
an official visit, said that while 
tbe French Government was not 
a member of the two-tier system, 
it felt that the ** international 
monetary community” should 
have studied the problem of 
gold in the future monetary 
system before the decision 

He said, u If there is a new 
freedom for tbe use of gold, this 
freedom must be used both ways. 
Central Banks should not only 


have the right to sell bat also 
the right to acquire gold. 

“We have expressed the view 
concerning the organisation of 
the international monetary sys- 
tem that if present practices of 
the use of gold are modified, 
we reserve our right to imple- 
ment what we consider proper 
for the next stage of interna- 
tional monetary organisation — 
that is to sell and ‘buy gold by 
Central Banks." 

M. d’Estaing said, however, 
be did not think tbe termination 
of the two-tier system would 
prejudice discussions towards 
reorganising the international 
monetary system. But it showed 
that it was now more necessary 
for Central Banks of the 44 snake 
countries” to find a solution to 


KUALA /LUMPUR, Nov. U. 

Che problem of gold settlements. 

On the effects of termination 
of tiie two-tier system on. the 
gold market, he said it would 
depend on the balance between 
selling and buying. “The effect 
is not the intent to sell but the 
actual .selling. We will have to 
wait and see in what proportion 
and for wbat duration gold will 
be sold since some Central Banks 
will recover or use their right 
to buy gold." 

On ' the energy crisis. M. 
d’JGstaing sard .while France was 
not affected by tbe current oil 
restrictions imposed by Arab 
countries. these restrictions 
would, ultimately affect every 
country. • • 

In the long-term, France must 
diversify its sources of energy 


Bundesbank reserves wi| 
not be revalued * 


French have their own theory 


«Y ANDREW HARGRAVE 

THE END TO the split gold price 
will not lead to a revaluation of 
the Bundesbank's substantial 
gold reserves. 

The hanlr is forbidden by the 
West German company law to 
upvalue its assets, including gold. 
This means that its gold reserves 
which stood at DM14.0Qlm. at the 
end pf last week (of total 
reserves . ' amounting to 

DM97,100m.) will continue to be 
valued at the now abandoned 
official gold rate of $42.22 to the 
ounce. 

Had ' the Bundesbank been 
allowed to revalue its gold at a 
rate of, say $90, it would have 
been able to score an accounting 
profit of over DM1 6, 000m. and so 
“ recoup ” in full the losses of 
more than DM7, 000m. it had 


Italy seen in no hurry to sell 


FRANKFURT, Noy. M. ; 

suffered as a result of tbe dolls 
devaluation in February. - 

A director of tbe Bundesbau 
also told tbe Financial That 
that as no Central Banks beton 
ing to the IMF were allowed t 
sell to non-banks, the old fixe 
price of gold would continue t 
be tbe basis of transaction' 
between them. 

According to a Federal Goven 
meat source, tbe ending tbe tw 
tier system in gold was only; 
question of timing once 
Central Bankers reached agre 
ment in principle in Tokyo 1 
September and the dollar h» 
gained in strength. 

The unified gold price has hi 
no effect on Frankfurt stbtf 
exchange 


BY ROBERT MAUTHNER 


BY ANTHONY ROBINSON 

THE DOUBLE tier gold market 
was essentially an Italian inven- 
tion. Yet as far back as last 
May the Governor of the Bank 
of Italy, Sig. Guido Carli, ex- 
pressed the view in his annual 
report that it bad outstayed its 
welcome and ought to be 
abolished. Sig. Carli's views still 
hold. In his annual report, he 
said that with the suppression 
of the very idea of an official 
gold price, central banks could 
trade gold amongst themselves 
on the basis of an agreed price 
and buy and sell it on the free 
market. Special Drawing Rights 
would cease to be expressed in 


terms of gold and would become 
the abstract unit on which to 
base relationships between 
national- currencies. Tbe inter- 
national monetary system would 
pass from being based on 
material money to immaterial 
money sustained exclusively by 
men s wisdom. 

Whatever the wisdom which 
will henceforth be shown by 
international money markets, tbe 
long range thinking of tbe 
Italian central bank bas clearly 
affected their own reserve policy. 
This has been to maintain a high 
proportion of total reserves in 
gold. Italy has 2,565 tons of gold 


ROME. Nov. 14. 

in the vaults worth Li.S04.000m. 
at the old official price of $35 
per ounce. This is around 60 
per cent of total reserves. 
Refusal to give up gold in part 
payment of inter-Community 
debts which would have been 
incurred if Italy had remained 
in the currency snake was one of 
the reasons for Italy's decision 
to opt out of the system. 

Even though the abolition of 
the two tier market theoretically 
frees the way for future - gold 
sales it is thought most unlikely 
here that Italy for one wiU he in 
any hurry to sell official gold. 


M. OLIVIER WORMSER, 
Governor of the Bank of France, 
said to-day that the abolition of 
the two-tier gold market was a 
step in tbe right direction and 
recalled that the French Govern- 
ment bad ail along advocated 
that Central Banks should be able 
to buy and sell gold freely. 

This last statement appears to 
reveal a significant difference in 
the U.S. and French interpreta- 
tions of the decision taken by the 
Central Bank governors at Basle 
over the week-end. Mr. Arthur 
Burns, tbe chairman of the U.S. 
Federal Reserve Bank, appears, 
according to reports of his Press 
conference here, to be espousing 
Article 4. Section 2 of the 
Bretton Woods agreement, under 


which the Central Banks can buy 
gold only if the market price is 
lower than the official price and 
sell it only if it is higher. If 
this article is respecred, there- 
fore, Central Banks would be 
able only to sell gold freely, 
although Mr. Bums himself said 
that no decision had yet been 
taken by the U.S. to this effect 

Tbe word in Paris is that the 
U.S. representatives in Basle 
attempted to insert a specific 
reference to Article 4, Section 2 
in the final communique, bat 
failed to obtain the agreement 
of the other participants. Every 
Central Rank is thus theoretically 
free to interpret tbe communique 
as it wishes. 

The French will certainly try 
to persuade their Common 
Market partners to adopt their 


PARIS, Nov. 14. 

own position, all the more so 
since it ties in with the much- 
violated agreement on narrower 
intra-Community margins, under 
which a part of the debts con- 
tracted between the participants 
should be settled in gold. Such 
a step is dearly unrealistic as 
long as the Central Banks adhere 
to the present official price of 
gold for debt settlements. 

The Bank of France’s view, as 
expressed by M. Wonnser in 
Basle, is that it would be strange 
to invoke Article 4 of tbe 
Bretton Woods agreement at this 
stage, while some of the most 
important provisions of the 
charter have been constantly 
violated for the past fqw years, 
notably by the decision of some 
countries to fioat their 
currencies. 


Free gold price ‘may fall 


JAPANESE monetary officials 
said In-day • the agreement to 
terminate the two-tier gold price 
system was expected to cause a 
decline in free market gold 
prices and help stabilise the 
world monetary situation. 

They expressed the belief that 
the measure represented a step 
forward in the U.S. policy of 
trying to demonetise gold.- 

They said, however, that Japan 
had no intention of selling her 
monetary gold in the free 
market, because her gold reserve 
was very small, totalling only 
$S91m. 

Bank of Japan Governor 


TOYKO, Nov. 14., 

Tad&shi Sasaki said tbe endin 
of the two-tier gold price syster 
was a step towards reform of t& 
world monetary system becaiu 
gold was now considered ii 
appropriate as a standard fa 
currencies and would be replace 
by Special Drawing Right 
(SDR). 

Meanwhile, producers’ price 
of gold bullion in Japan roc 
Y13 to YS84 per gramme ant 
retail prices moved up by Yi 
to Y93&. But trading was quiei 
with dealers awaiting develop 
ments in the Swiss market 
Reuter 
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Thefiist is Distribution Without 
Warehousing. 

It works on the basis of substituting a 
24-hour day/mght vehicle shuttle service in the 
place of costly, capital-mtensiveregional stock- 
holding points. 

Given a suitably sited production 
source or one central storage location— which 
the BPS Group will behappy to provide — up to 
90% of the market for consumer products can 
be satisfied by this type of operation. 

With the same effective response time 
to Orders as fromregional stock depots support- 
ed by local delivery vehicles. 

Themajor advantages of this BBS 
system ofDistribution Without Warehousing 


are numerous. 

In tens of econonries,potential savings 

up to 30% of total physical distribution cost can 
result from the combination of 24~hour vehicle 
utilisation with asustantial reduction in ware- 
housing and inventory requirements. 

In terms of customerservice^ assured . 
24-hour deliveiyis accompanied by the oppor- 
tunity to phase deliveries to coincide with sales- 
men’s call dates and the flexibility to change the 
delivery schedule and route in line with 
changing requirements. 

. So, at the same time as achieving con- 
siderable economies, customer service levels 
are actually improved. 


The second is Distribution m the 
'Dtfficulf areas. 

It works on.the baas of common user 
delivery rounds from a common userBRS break- 
bulk tenninaL With BRS-operated tnxnkmns 
from the production source to the terminal 
available as a supportfedfity. 

. Typical problems ofdie*Difficultf areas 

for distribution are longlines of communication; 
wide dispersion of population; large variances 
in throughput; and a large proportion of small 
outlets and poor access roads. 

These factors are responsible for the 
high cost ofmaintaming areasonablelevel of 
customersCTvicethrou^i alocal delivery oper- 


An atten^tforeducethecostofany 
such exclusive operation would automatically . 
result in a highly unsatisfactoiylevel ofdelivery 
delays. 

TheBRScommon-userservice, on the 
other hand, is already operating in three of the 
most difficult areas for distribution: East Anglia, 
the South West and Scotland 

In each case, satisfactory customer 
service levels are maintained at an acceptable 
levelofcost 


British Road Services Group 
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The Takeover Panel looks 

9 

to its rule book 


BY MARGARET REID 

“rtf J* ? ar * al w hich a full bid is for part of each shareholder’? ail shareholders were treated 
limelight, required? A possible solution interest. The Code stales Thar equally. Even if the frown on 
'in ' n . Ih Planned eould be the replacement of the such bids are "undesirable" partial bids were removed, the 

do 1 r If* controversial two rules by a single require* This word was seized on in the Panel would probably retain the 

.-•i 1 ,,.2,^ rf ,nent suhslituting a benchmark argument last month when the power tu approve individual 

lal SIt, ri«n^ k ot ^haps 33J per cent, as the Pane/ gave Moore Corporation cases. 

Hnn>a» nr Prasor eh * 5 ^wl constituting effective con* of. Canada permission to make A remaining problem area is' 
, e the Boot bid ant * above which a general an offer bringing its stake in "warehousing," the process by 

id these immediate nre- ^ would be necessary. Lamson Industries up to 52 per which separate shareholdings in 

nation's, potentially import* A change along these lines cent - up 

changes in the Takeover would tend widen the range in fact, the relevant Rule 27 together oftm%^V£rtud?to 

itself are in the course of cases where an unconditional says: “ if there are circum- « f a wf ’ r bid 

aration by the body’s Draft- °® er Was called for. But in stances in which a general offer s hart» Healino thi cuhiont ha« 

=■—«*■* ,hat “ SC - *■ ™**>‘ *1- 1- ’or l_ .!». ,00 pA «p,. ». in 

warrant special attention in the 


(i 


ese alterations themselves 
*nly a prelude to what will 
ibly have to be a full-scale 
w and revision of the Code 
’ v Fjir third since iis inception 
'years ago— once Mr. Peter 
cr's new Companies Act 
s into force. Of the Code's 
les, numbers 34 and 35 are 
ie centre of modifications 
being considered. Both con- 
the exact circumstances in 
n an obligation arises for a 
• or associated parties who 
amassed a sizeable stake in 
zjpany to make a general 
o remaining shareholders. 




roblems 


:r 


present, Rule 34 calls for 
i to be put to all share- 
.■rs by any holder who has 
up a significant stake by 
has become known as 
live purchases — “ stra- 
parcels of shares bought 
a. limited number of 
e. This level is usually put 
per cent. Under the next 
a parly or parties acting 



proposals 

Reform. 


for Company Law 


Revision 




Tern# Kirk 


Mr. John Hull, second director-general of the Takeover 
Panel : ".Many areas in which we are extremely effective.' 1 


Yet as with insider dealing, an 
effective ban on the practice is 
hard to devise and new provi- 
sions on the subject are unlikely 
to figure in the Code’s revision. 
The Government’s answer is to 
lower the point al which share 
holdings have to be disclosed 
from 10 per cent, of a company’s 
capital to 5 per cent or even 
less. 

The Panel and the City will 
probably be content to let the 
Government tackle in its own 
way problems like insider opera- 
tions and warehousing. In some 
respects, the Panel’s area of in- 
vestigation will be r educed by 
the new Companies legislation 
and this fact in itself must result 
eventually in a complete re-write 
of the Code. 

Mr. John Hull, the 43-year-old 
lawyer and merchant banker 
. who is the Panel’s second Direc- 
tor-General, points out that the 


Df w, cent, interest, over no ShTci, law down bf obWn^* to pSt. tte ‘Boos, Muring the smooth pas- 

her hat bJ en °s d eWtiw e 1? the specially require Panel is reluctant to ban such JjJ* SraJSSlS 

,i,i fnrv».*arr? c ..i 0 * otherwise— bids only become bids when they are agreed by 

lasS^ustm^nn^n unconditional when a 50 per both parties and have apparent of this work load diminishing. 

:“1is““ e a.rre“r census state is aaaured. This commerce logic . 

shareholders The offer weU be * Controversial in the relatively short time 

S h „ e »f rtri™ lssi tf' but a Possible outcome is since the Rule was drafted, even 


Effective 

the hiehest nrice " Ul “ !•««*■»«. » aimc uic xvmc was uraiieu, even 

the nrensdine 12 ^ al Wds not necessarily lead ’ tl* disapproval in principle has - A great deal is done because 
■ ” 6 iug to control could become come to appear at odds' with we've insisted,” he says. ** There 

more frequent. much • international practice, are many areas in which we are 

which frequently favours a local extremely effective and effective 
minority when a foreign bid is where it’s not known. 1 think 
Reluctant made. It could also be argued, the people in the City recognise 

a.a.wMwi.HUK. that jf purchase up to a new that it is not only desirable to 

The second aspect being 33* per ceot. "benchmark” have control on how bids are 
rules, and why should the tackled now revolves round this were allowed, it would then be conducted but people with whom 
in which the shares are subject of partial bids, where irrational not to permit partial you can go and discuss prob- 
ired make a difference to the bidder only aims at offering bids up to that level, so long as leins.” ' 


be at 
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use provisions have given 
to some problems which 
bant bankers want to see 
ved. Why should there be 
fferent percentage in the 


FlyTamm^ 

the onlyDClO from 

London to Miami. 


10 


Tammy is the first and only 
wide-bodied Douglas DC-10 from 
London to Miami. Nonstop. Daily. 

She’s the newest, most 
luxurious plane in the sky. 


Now 

how can we cut 

your doth? 


To: It P. H Eelding, British Road Services Group, Northway House, High Roaci, 
Whetstone, London, N209ND. 

□ More deta3& please, ofyour specialised HI More details, please, ofyour specialist 
transport and distribution services. Consultancy Service. . 


Your name. 
Position 


Your company address. 


.Teino.. 


Nature of your business. 


FT 16/11 


i? 


Physical distribution has become identified 
as a vital contributor to customer service and a 
major area of potential cost economies. 

Atthe same time, the inherent complexity of 
ihephysical distribution process-embracing every- 
thing from packagingand-inventorycontrol to 
materials handling and transport-has become 
intensified bysuch variables as geography, market- 
ing, production and sales patterns. 

Now. therefore; as never before, a physical 
distribution specialist such as BRS has somethingto 
offer the transport user. ■ 

We.aione among transport organisations, 
have the experience of intensive and large scale 
involvement in every aspect of d istribution, gained 
in the service of every major industry. 

This experience is now available as-a service 
in its own right-the BRS Consultancy Service- 
independent of actual operation. 

■ With the result that we can design 'taiior- 
madc’disiribution services tosuityour owh individ- 
ual circumstances, the customerservice and cost 
levels which you wish to maintain. 

Theseofteninvolvenewconccptsof 




operating, sometimes requiring facilities beyond the 
scope of the own-account operator but at thesame 
timefitting into his existing distribution syStem. 

The two services described on the adjacent 
page are examples, which have recently been intro- 
duced with immediate success and widespread 
acceptance: Distribution Without Warehousing 
and Distribution in the 'Difficult' Areas. 

We can always operatesuch ’tailor-made’ 
services, to bring out themaximum benefits inherent 
in their design. 

Only the BRS Group can call on the 
resourceson50depots,9,000 vehidesand 11,000 
specialist staff to put a distribution design into 
effective practice. 

With the backing of the Nation al Freight 
Corporation, the BRS Group will take complete 
responsibility for all movements, including 
intermodal (such as road/rail) and 
and international flows. 

Formore details, just 
complete and post the coupon. 


luding 


British Road Services Group 



Fly Timmy or one of her 
sister DC- 10s from London nonstop 
to Miami. 

From Miami we have same- 
airline connections nonstop to New 
Orleans, Houston and all of Florida. 
We also have great connections to alL 
the Sunshine States of America. For 
reservations, cal l your travel agent. 
Or.National Airlines at 01-629-S272. 


Shell make you feel as com- 
fortable in the air. as you are in your 
own living room. 

‘ On board there are twin- 
aisles and two-abre.ast seating, so 
you’re never more than one seat from 
an aisle. 

Tammy also has picture 
windows 1/3 larger than any other 
planes, in-flight movies* and stereo 
entertainment. One thing Tammy 
doesn’t have is a lot of noise. 

■ Thats because her engines, 
though more powerful, are quieter. 
And also because her kitchen is down- 
stairs, which means the clutter and 
clatter that goes with a kitchen is 
downstairs as well. 



I’m Tam my 
Fly me.| 

Fly National. 


National Airlines. Si Piccadilly, London W.l. 

*M<?vic$ and stereo byJn-Vli^heMoiinn Picture's, Inc. Available ft iinmin.il i-l».xra*. 

National Airlines accepts American Express, pMrcl.ivt.ard, I 'inei 5 Cluk Carle Bl-un. he, U.YJ P, and ca:h. 


, Grant 



Grieveson, Grant take pride in providing a fully 
comprehensive range of broking and advisory 
services specifically framed to meet the individual 
needs of investing institutions, industrial companies, 
and private clients. 

These services include complete portfolio 
management facilities. 

The firm concentrates on continuity of advice 
and efficient administration, and its advice is based 
on comprehensive research into al! major 
share and bond markets. 


Grieveson, Grant and Co. 

P.O. Box 191. 59 Gresham Street. 

London EC2P 2DS 
Telephone : 01 -606 4433 
Telex : 887336/7; 8 
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FACETS 

Short intern hr# midential course* far 
middle 2 nd senior managers: — 

(Ml Management 

Accounting and Control 
■ 26-30 November 1973 

Director of Stiidit 1 : 

DR. j. H. MeINNES 
FM8 Personnel 

Management 
10-14 December 1973 
Jj ireaor sr Si 
MRS. E. MUMFORD 

FM7 Marketing and 
Sales Management 
7-11 January 1974 
Director of S* ■»£«*: 

DR. P. FITZROT 

FM? Management 

Development and 
Organisational Change 
44 February 1974 
Director of 5 tiw 1 '*" 

PROF. J. F. MORRIS 

FMll Computers in 
Organisations 
16-22 February 1974 
Director of Studin: 

■ MRS. M. MUMFORD 

RMS System * 

Effectiveness 
18-22 March 1974 
Director! of 
PROF. A. M. McCOSH 
MRS. E. MUMFORD 

For - further Information and ' 

. application forms contact 
ANNE BRIAN (REF. FT) at 
061-273-8228 
or by post at 


mss 

Manchester 

Business 

School 


..BOOTH -STREET WESt 
MANCHESTER MIS 6PB England 
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The Financial Times Thursday November 15 1973 jil? 
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PACK IT IN 


Correx. You can't get 
corrugated fibre board, 
but you can get Correx - the 
light, strong, durable 
plastics board. A bit more 
expensive, but available. 
Contact your box maker or 
Comjplast Ltd. on 
01-405 8797 or Telex-262226 


GKN sub-group 
Board posts 


Mr. R . E. J. Roberts, managing 
director or GKN Engineering, will 
become chairman of GKN EN- 
GINEERING and chairman of 
GKN BUILDING SUPPLIES AND 
SERVICES m succession to Hr. 
ML S. Pearce, from January 1. 
Mr. G- R. Blake, as general manag- 
ing director of GKN Building 
Supplies and Services, wilt be 
chief executive of that sub-group- 
★ 

Dr. Derek Crowther, 36, has 
been appointed to the new Chair 
of Clinical Oncology (Cancer 
Medicine) at Manchester Univer- 
sity. 

Dr. Crowther is currently Senior 
Lecturer in the Imperial Cancer 
Fund Medical Oncology Unit at 
St. Bartholomew's Hospital, 
London. 

A £500,000 endowment from the 
Cancer Research Campaign has 
enabled Manchester University to 
expand its cancer research and 
treatment programme. 

Dr. 'Crowther is the author of « 
number of 'papers on tumour 
immunology and cancer chemo- 
therapy. 

+ . 

Mr. T. E. Nation has been ap- 
pointed director of manufacturing 
of EATON AXLES U.FL, a divi- 
sion of Eaton Corporation. 

* 

Mr. Wilfred S. Wareham has 
been appointed to provide con- 
sultancy services to ROWE AND 
PITMAN, stockbrokers. Mr. Ware- 


ham, who was until his retirement 
last May head of the quotations 
department of the Stock Exchange 
and formerly deputy director- 
general of the Takeover Panel, 
remains a consultant to the Stock 
Exchange. 

★ 

Dr. Les Holden has been 
appointed marketing director at 
CHLORIDE LORTVAL. 

* 

Mr. R. M. Shepherd has been 
appointed sales director of 
WELWYN ELECTRIC. 

•k 

Mr. R. EL Carrington has been 
appointed managing director of 
K0NINKLUKE N.V. DE FAAM of 
Breda, Netherlands, a subsidiary 
of Geo. Bassett Holdings. 

* . 

Mr. John A. Tory has been 
appointed a director of TIMES 
NEWSPAPERS. Mr. Tory is 
president of the Thomson Cqrpor- 
ation and Thomson Equitable 
Corporation. 

* 

Mr. William Yeung has been 
appointed director of personnel 
by HONEYWELL INFORMATION 
SYSTEMS. ” 

.... 

Mr. B- C. Owen and Mr. P. j. 
Miles ■ have been appointed 
directors of R0WLINS0NS CON- 
STRUCTIONS. 

★ 

Mr. R. G. Robertson, managing 
director of Taylor Instrument 
Companies (Europe), has been 


/ wi- 
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WHAT FROK/KVON OF BMftC H^PO^'DEbJTS , 

Age Neither p/rectors nor 



Could you be the 
FT Media Mastermind 

of 1973? 


If you can answer this question, make sure you enter 
the FT Media' Mastermind of 1973 competition. Write to 
us for an entrance form, and we will also send you a 
free copy of the 200 page FT Working Document on 
the BMRC Businessmen Readership Survey. 

“ Te: Peter Yea. Advertisement Director. The Financial Times. 
Bracken House. Cannon Street. London EC-tP 4BY. Please send me 
a lire copy of tbo FT BMRC Working Document, and a competition 
entrance lorm (closing date 30tH November. 1973 1 . 


Name 


P(“ilinn 


■T 

I 


Company 


Address 


Finance! Times-Europtfs business newspaper 


*| 
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appointed to the Board of 
TAYLOR SERVOMEX. Mr. A. T. 
Freeman, secretary of Taylor 
Servomex, has been appointed 
financial director. 

★ 

Mr. John Gibbs has been 
appointed t o th e Board of BELL- 
WOOD PROPERTIES, a subsidiary 
of Haslemere Estates. 

★ 

Mr. Derek Hayes has- been 
appointed managing director of 
PLESSEY MARINE. He joins the 
company on December 1. Mr. 
Hayes was previously technical 
director of Pye. 

★ 

DAWS0N-KEITH HOLDINGS 
has made the following appoint- 
ments within the group: Mr. Keith 

Cimnlngham, deputy chairman 
will in future take charge of the 
Allis-Chalmers engine division as 
well as being managing director 
of Diesel and Turbine Utilities. 
Mr. Charles Macfarlane has been 
appointed group sales director. 

* 

Mr. E. G. A- Ranee, has retired 
as deputy general manager after 
over 47 years sendee with the 
VICTORY INSURANCE COM- 
PANY and its subsidiary, Treaty] 
Reinsurances. 

Mr. A. L. Preston, formerly a 
manager of the Reinsurance Cor 
poration, becomes a deputy 
general manager of the company. 
★ 

Dr. J. D. Crabtree, Mr. A. G. 
Fielding, and Mr. V. J. Roberts. 
have joined the Board of 
HEPWORTH PLASTICS. 

★ 

Mr. Walter Sibthorp, chairmaa 
and managing director of 
C HARLE S BARRETT (SHOP- 
FITTERS) retires on November 
18. Mr. John Rabey, a director of 
the company, succeeds him as 
managing director, and Mr. M_ 
Young, Mr. J. Win grove. Mr. D. 
Boone, and Mr. F. Barnham have 
Joined the Board. 

★ 

Mr. S. P. Biggin, chairman and 
chief executive of St Regis Inter- 
national has jo ined the Bc^rd of 
LA R0CHETTE CENPA of France, 
following the acquisition of a 20 
per cent holding by St Regis. 

* 

Mr. Grahame Martin-Turner, 
who retired last year from, the 
Bowater Corporation, has been 
elected chairman of TRAEYKX. 


Advertising and . . . 



EDUCATION CENTRE 
FOR DU PONT 

The Photo Products Department 
or Du Pont (U.K.) has opened a 
technical education centre 
adjoining iti plant at St Neots, 
Hunts. The centre provides 
demonstration facilities with 
training courses and programmes 
for graphic arts and X-ray custo- 
mers. -It will also serve as a 
training centre for Photo Products 
personnel 

Du Pont’s Photo Products has 
manufacturing, warehousing, dis- 
tribution and sales offices. Facili- 
tis and Planning Division of the 
department designed the centre 
in consultation with the main con- 
tractors. Terrapin Building and 
Civil Engineering. 


Media research can 
learn from S. Africa 

BY SIMON BROADBENT, SERVICES DIRECTOR, LEO BURNETT 


“ ALL THE major advertisers in 
the country have got together 
and agreed to pay by themselves 
the whole cost of industry media 
research.” 

“ The Advertising Research 
Foundation Is about to commit 
siou a major, folly-integrated, 
multi - media. multi - product 
national media research system." 

Are these statements pipe- 
dreams? The ravings of someone 
driven out of his mind by the 
slowness to change and isola- 
tionism " of British media re- 
search? No, they are actual 
decisions Just made in South 
Africa. A convention met in 
Cape Town a few days ago to 
discuss the effects which TV will 
have when it starts In South 
Africa in 197S. It was there 
made public for the first time 
that advertisers are determined 
to get the research they want 
and to set tt up before TV 
causes its inevitable disturbance 
of the media «cene. 

This decision ensures that 
South African media research is 
more economical, easier to use, 
more flexible and more appro- 
priate for advertisers than our 
own U.K. systems. - 
The usual attitude — and 
certainly the current UJL view- 
on who pays for media research- 
is. that it all falls on the media 
owner. He should provide it as 
a service and as evidence of' the 
value of what he is selling. 

This traditional arugment oir 
who pays ignores two facts.. 
First, a media owner who is 
paying for the data has a 
tendency to pick research 
techniques which- ; put his 
medium in a good light. Second, 
the money used by media owners 
to. pay for the research mostly 
came from the advertiser himself 
in the first- place. ■» :■ 

Both points have been appre- 


ciated by the South African 
advertisers. They know that 
their existing readership survey 
(the first was in 1982) does not 
cover the entire population. It 
is separate from the listenership 
survey (which was first done in 
194S) and which itself does not 
include product data. And they 
want to ensure that, when TV 
comes, the pattern of media 
exposure will be studied using 
data which measures each of 
the three main media. Hence 
their multi-media, multi-product 
multi-racial survey ambitions. 

The method proposed for 
collecting the money is in- 
genious. It is suggested that, 
from 1974, the media should 
increase their rates by (in 
addition, perhaps, to other 
increases!). This money is not 
presented as a separate charge 
on advertisers which a company 
accountant might quibble at; it 
appears as part of the total 
media cost. .Agencies are being 
asked not to take commission 
on 'this amount (in practice this 
means they will be contributing 
to the cost). The media owners 
will, remit this money to the 
Advertising Research Founda- 

tiOlL 

Decisions on the new research 
will he made by a body which 
the advertisers intend to repre- 
sent all sides of the industry, j. 
.The, Press is at present uncertain 
whether to join, but since all 
participants are offered the data 
ftee (except for the cost -of 
reproduction) and since the work 
seems certain to go ahead, any- 
way. ■ they would be wise to 
co-operate. My. own agency 
hopes that all advertising 
agencies too wiU agree to the 
proposal. Other media. Includ- 
ing the powerful South African 
Broadcasting Company, are 
expected to take part. 


Where the fun is 


BY PAMELA JUDGE 

“PRESS ADVERTISING can he 
fun!" “But only when profits 
are generated from it," says 
Colin Owen-Browne, group ad. 
director of Beaverbrook News- 
papers. “ It stays with the 
customers for many, many 
minutes and people arc avid for 
information." says creative con- 
sultant Nella. Bowen. “Press 
appeal is unique in that it is the 
individual’s choice as to what he 
reads," a view from Paul Hoppe, 
until lately creative director at 
Hobson Bates. Chris Sharpe. 
Masius’s creative director thinks 
that "Most Press advertising 


special Shorthand ta 
advertising that makes 


aavemsing mat maxes fm 

speedy communication. Th&tvl) 
the fun," was part of .Nelljw 


Bowen's observations, 
in the Press that is not tW 
with TV or radio? The assure 
is that you stay with fit 
customer, it Is a 1-to-l rslatfo 
ship unlike' TV where the w 
is probably viewed in a min 
audience:" 

But are agencies getting Pr® 
ads. right? “ l am baffled by son 
of the practices. True it ig ta 
pening much less now but tfaej 
used to he the poster that wj 




The 1PA Society pane! having fun — from the left Chris Sharpe,- Fas 
Hoppe, Colin Owen-Bxowne, Brian Jones, of Masitls and dstirmai 
at the meeting, and Netia Bowen. 


Mr. Alistair Milne, who is 
marketing manager of Porte x, 
was elected -national chairman of 

the Institute of Marketing at the 
Institute's AGM yesterday. He 
succeeds Mr. C. Austin Nunn. 

• Unicliffe, maker of Limmits, 
Trimetts. and T.C.P., has 
appointed J. Walter Thompson 
to handle a series of brand 
development projects. 

Vernon has won the £300,000 
advertising account of Guardian 
Royal Exchange Assurance. This 
account ' was previously with 
DTV/Cope Martin. 

Redheads Advertising, the 
London and Newcastle agency, 
has won the £500.000-plus North 
Eastern Co-op account. Redheads 
was one of four agencies con- 
sidered for this account and its 
billings are now well over £2m. 


• Bow man /Harris will be happy 
as it has won two new. accounts 
this week. It will now act for 
Schweppes (Agencies) as well as 
continuing to look after the 
Mapleton's good account, follow- 
ing the Cad bury Schweppes 
acquisition of Mapleton's. 
Bowman/Harris will also handle 
a campaign for Queenway Dis- 
count Warehouses' mail order 
division. A pilot campaign will 
be mounted in the New Year on 
a £50.000 budget. 

• Midwinter, part of the Wedg- 
wood group, is a new account for 
Stewart and Jefferies. It is worth 
£50.000 and brings the business 
handled by the agency for Wedg- 
wood to £150,000. The other two 
accounts are J and G Meakin 
and Johnson -Bros., all three 
forming the earthenware side of 
Wedgwood. 


that purports to be funny just 
ends up as * plain daft 

The first sentence formed the 
subject of debate at Tuesday 
evening’s meeting of the IPA 
Society and the four formed the 
panel. Nobody precisely defined 
"fun" so the speakers bad a 
free run. 

Owen-Browne opened with that 
splendid, if five year old, ex- 
ample from the Minneapolis Star 
and Tribune where the ad. said 
“'Last chance to send your 
dollars ’’ and the man got $3,850 
just for the cost of the ad. " In 
most categories of advertising 
the majority of expenditure goes 
into the Press. That means one 
thing— -Press advertising brings 
results." 

On the question of good copy 
“Surely the successful method 
of getting your potential 
customer to buy your product or 
act as a result of your ads. in- 
volves the same basic criteria as, 
say. choosing a beautiful woman" 
— the man who wins being usu- 
ally the one who offers her more 
of the things she wants. Good 
ads. “Make readers read and 
re-read, study and analyse, com- 
pare with others, note dawn 
addresses and phone numbers, 
and fill in and send off coupons." 

'• Seeing what sales are 
required, working with col- 
leagues. then the creative leap 
and the sharing of the body of 
lore that has been built up. the 


put in the Press— a collos 
picture and three words. Peo) 
read papers folded in quart 
therefore it's a good idea to 
for a 13 across 5 with an intfl 
ing headline above the Told! 

In Paul Hoppe's view Pr 
appeal is “ Not trivial, it is i 
one medium people - t 2 
seriously. They can't half-wa 
although they can skim. The 
fore it should be fun but f 
entertainment element 'is seld 

fun." 

He slated some of the ads., 
had found in recent wome 
magazines. “Curry on patio 
with “ iust a hint of beef ” t 
“Gorgeous cheddar." 

The ads. ought to work as hi 
as the editorial content— “Thi 
are triple page ads., flip lit 
ads. catalogue, or ads. that t 
serious and come over dull— 
need to~find a path through th 
and then it will be fun." 

Chris Sharpe had had fun ■& _ 

ing homes for some ' 

through a classified ad. his w ... 
wrote — “ Scratchy and Sera Id 
could not have done It bette 'I'J ; ? 
He also foresaw a series of “'Yi' •> 
advertising can be fun, posi 
advertising can be fun and firi Y*7’! v 
your agency can be fun" 
ings. 

“ As long as people love 
shop and love seeing things ( 
sale we must place our elien' 
wares with enthusiasm. Don't 
fun. It's wet. Enthusiasm works. 


Our first 100 days. 

Our first £900000, 


WWf! 
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TBWA opened op August 1st with 6 partners, no 
business, and 2 objectives. 

- Firstly, to build a successful full service advertising 
agency in the U.K. 

Secondly, to be an effective unit in the rapidly ex- 
panding network of TBWA agencies. • 

100 days- later, we billed £900,000. 

Our accounts include: • # • 

Wander Ltd. 

Ovaltine -Beverages, baby products and 
development. 

Mark Lewis Ltd. 

Snips- The national launch of an all 
purpose scissor/cutter product fast . 
becoming a household name in Europe. 

Robert Wilson & Sons 
(ES.T. 1849) Ltd. 

The Wilsons of Scotland range of quality 
canned meat products at present brand 
leader in Scotland and Lancashire. 

Geo. Bassett Ltd. 

A confectionery development project for 
the Barratt Division 

We also have two pieces of business which we can’t 
announce yet. . 

The first is a large packaged goods account which 
we officially take over on January 1st and will be 
announced then. 

The second, we are unable to release because it is such 
a recent acquisition. It is the multi-national introduction 
of a new consumer durable range. 

On top of these, we are also working on two develop- 
ment projects for European advertisers who are con- 
sidering the U.K. market. 


These eight pieces of business mean that we are 
rapidly becoming a viable proposition in the eyes of 
major, heavy spending advertisers. Two of whom have 
recently included us on their short lists. , 

Naturally, we are encouraged by this because it 
means we are well on the way to fulfilling our first 
objective. Furthermore our growth is in keeping with 
the rapid progress being made by TBWA in France, 
Italy and Germany. 

Total TBWA billings after only 3 years now exceed 
£16,000,000 which is, undoubtedly, the fastest ever 
standing start made by any European Agency. 

TBWA 

1 Harewood Place, Hanover Square, London W.l. 

Tel: 01-493 0537 

LONDON PARIS FRANKFURT MILAN 
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ns* Scene 


To-day for the first time the Financial Times 
carries advertisements for stockbrokers. JAMES 
MAGKAY. of Osborne Advertising, cannot 
foresee much extra work for the advertising 
agencies. 



Local Authority communication 


Town Halls sweet talk 


AT LAST, stockbrokers may 
advertise. Hurray ! “ The an- 

nouncement comes as somethin? 
of a non-event to most brokers, 
struggling as they are through 
the second indifferent year in a 
.row with no great expectation 
of any immediate improvement. 
Witness Hoare and Co. Govctt's 
forecast of further diminishing 
profits, following upon the 50 per 
cent, drop between last year and 
1971-72.” says Murragh O'Brien 
of Keith Bayley Carroll and Co. 

Green well's aren't going to 
advertise; nor are Sebag*s. Most 
of tbc medium to smaller com- 
panies haven't the resources. 
Almost everyone we talked to 
e.\ pressed utter indifference to 
advertising itself, and total 
boredom with the volume of 
advertising agency circulars 
landing with dull thuds on desks 
all over the City. Yet the change 
has been made and one can 
expect some results. 

Just how radical is the new 
freedom? Brokers have always 
been free to publicise themselves, 
as far as it was necessary to make 
a market for a particular line. 
They have done so through the 
use of analysis' reports and 
circulars: by appending their 
names to offer documents, and 
through their specialised con- 
sultancy work as brokers to 
clients. The real difference is 
that now they will be free to 
compete more aggressively with 
one another and. more 
importantly, with those institu- 
tions which have recently suc- 
ceeded in Syphoning off some of 
the brokers' traditional business. 

Such insitutions include "sur- 
veyors of property, guaranteed 
income and growth bonds, which 
do not generally lead to direct 
stock exchange investments. But 
other competitors are the 
specialised portfolio management 
services (which have succeeded 
in creaming off much profitable 
private business by offering such 
associated services as tax con- 
sultancy) and. far less reputably, 
those unauthorised dealers who 
are outside the market and un- 
trammelled by awkward profes- 
sional considerations. 

But. on the whole, it has been 


BY TONY DAKIN 

LATER this ntfmth the Design 
Council is running u conference 
on “visual identity.” specially 
tailored- to the needs of local 
authorities. It is seen as part of 
local-authority efforts to establish 
more effective communication 
between town halls and their 
publics and, at £20 a head, the 
Council is boping for a sell-out. 
Yet unless attitudes have-changed 
markedly over the past few 
months the Design Council is 
clearly being rather over- 
optimistic. 

Despite a growing need for the 
town-hall to continuously tell 
people how their money is being 
spent — on everything from 
schools and nurseries to road 
repairs and holidays for old-age 
pensioners — the public remains 
largely uninformed (visual or 
otherwise), critical on matters 
affecting them, and apathetic 
when it comes to election time. 
Up until three years ago, in fact. 


part of Oxfordshire as in the 
proposed new county boundaries. 
It is simply a matter of getting 
those ideas percolating through 
to more council chambers. 

The White Horse exercise, 
although not yet successful in 
trying to get the Ministry to 
change its boundaries, was an 
interesting one. In an attempt to 
put pressure on the Department 
of the Environment and on 
candidates in the then local 
elections, Mike Butler, managing 
director or Butler Miller 
Associates ta London PR outfit), 
used everything from specially- 
designed T shirts and car stickers 
to letterheads and consumer 
competitions. The whole thing 
was centred on a campaign which 
accused Oxfordshire of being a 
horse thief in the villainous 
Western style. 

Another good example, this 
time a winning one. was Partner- 
plan's work for the Cardiff City 
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Many of the biggest companies in 
Britain use our test towns For pre- 
television launching. Only a test 
town can give a true reflection of 
public and trade reaction to your 
new product, pack, price or cam- 
paign before investment on a larger 
scale. 

Ring Peter Clifford on 01-353 1030 
for literature. 

Westminster Press 

Newspaper House London EC4P 4ER 


go coy 

other considerations which have 
convinced the brokers that they 
ought to reverse their 1971 ruling 
against advertising. These in- 
clude the desire of provincial 
brokers in the newly united 
stock exchanges not to be sub- 
merged by the London brokers 
so as to retain their useful 
regional identities: and also the 
Government's decision to refer 
to the Monopolies Commission 
the whole question of pro- 
fessional advertising restrictions. 

Besides, many brokers felt it 
inconsistent to defend the very 
existence of the Stock Exchange 
on the basis -of “free market" 
principles while, at the same 
time. openly denying its 
members the right of free com- 
petition among themselves. 

That is not to deny the 
existence of extremely good 
arguments for a cautious 
approach to the uses to which 
advertising could now be put. 

Lacking substantial resources 
small brokers are undeniably 
frightened that advertising will 
lessen their competitiveness vis- 
a-vis the big battalions. On the 
other hand, some of the larger! 
firms fear that straight consumer I 
advertising will attract un- 
economic small accounts. 

Speculate 

Head or financial advertising 
at Osbornes. Tom Spiers, states 
that “At this stage, one can only 
speculate on the uses to which 
brokers will put their ability to! 
advertise, but one school of) 
thought believes that the advent 1 
of advertising must inevitably 
accelerate the process of offering 
tbe private investor a complete ! 
financial package." This may - 
come about as the result of links j 
between brokers and institutions. I 
Certainly, it is unlikely that| 
established brokers would risk, 
upsetting their existing links | 
with major clients by, for 
instance, converting an in-house 
fund into a public one. But, also | 
tbere would be difficulties in any i 
such connexions between an in-i 
stitution and a single broker.! 
since it would inhibit other i 

brokers who are accustomed to 'a mere 25 local authorities rated Council. Hired lo fight a Govern- 
getting their commission from • public relations important enough meat plan which would have 
such institutions from putting i to warrant employing professional meant the city disappearing into 
their clients in. ! PR men. * South Glamorgan, Partnerplan 

lo any case, such links will' To-day, as a result of some dug out a host of facts and 
take time to establish. The most ; intensive campaigning by the figures, researched what local 
likely immediate change will be i Local Government Information people really felt about tbe issue 
an increased PR effort to gain: Office, there are roughly 140 and then presented these in a 
extra mileage from expensive I pros employed in local govern- blaze of publicity. A few months 
research departments. In fact.iment (.about the size of three later the Government changed its 
analysts could well be used to J large consultancies!, out of a nund and Partnerplan povkclcd 
provide saleable one-off invest- ( tota l of over 1,400 councils. a well-earned cheque for £15.000. 
rnent packages aimed at sectors ■ ^Vith the new enlarged councils So much for the clamorous PR 
of the community which may be 1 dup t0 take control in five months' exercise; what about the grass- 

^ P' cture ,00ks parlicu ' r °ots public relations that Evans 
such an approach by brokers., , b . j. i> be enlarged is so keen to establish in town 
would involve a radical re- ! authorities— there will be 422 of halls? The fact is that councils 
thinking of traditional product lbem — will be even further do enormous amounts of good yet 
orientations. removed from their publics, it is invariably when the housing 

Until brokers have available ; Kever before has there been department evicts a pensioner or 
the sort of mass appeal product £ J need for us to tell people when a section of street lighting 
for which advertising is most ! go'mgon.'’ says Laurence refuses to come on. that local 

apposite, there seems little likeli- j E “ a Sead of the Local Govern- authorities find themselves in the 
hood of a new Klondike for |ment tnforniati() n Office. “The headlines. As a result councils 
advertising men Rather we may ; Desi Cauncil course is to be are seen as being remole and 
expect comparatively subdued ; cnmmen ded but design isn't councillors as not really under- 
expenditure in areas of indivi- . nearly as i rapo rtant as general standing the public's problems, 
dual opportunity, brokers with i relations" Research just completed hy the 

Stateside experience capitalising : H . _ ,, . ..Local Government Information 

on their know-how: West End ; Still, Evans is the first to admit 0fflce em ph as jses this verv point 
offices getting some necessary • that there have been admirable Part of ^ trouble lies with 
support: the odd broker's name j instances of good local-authority ^ svste|n 0 f government The 

' PR. chiefly in campaigns to save p ubii c is often bemused by 
anything from a row of Georgian different party attitudes on such 
houses from the demolition men important subjects as education, 
to. as in the case of Berkshire still, as one northern council 
County Council, keeping the recent lv showed, party politics 
famous WTute Horse in that don't affect what people want out 
county instead of its becoming 
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Happy now: cautious later 



Mr. Laurence E. Evans 


over a financial column; and. of 
course, more and more as time 
goes on, the saleable special 
product — the USP which surely, 
now, will differentiate between 
one brokerage company and 
another. 


of life and what councils can 
basically provide for them out of 
rates. This council, put up two 
marquees to show residents a 
selection of stills it had taken 
depicting the life and times of a 
mvthical Johnson family. The 
family had all the problems under 
the sun, from an. aged granny 
they did not quite know what to 
do with, to a fire in the kitchen. 
In each single instance some 
department within the local 
authority was able to help. Later, 
a market research study showed 
that public awareness and 
appreciation of what the council 
was doing had shot up. 

Surrey County Cauncil is 
currently involved in a campaign 
to tell people about the local 
government reorganisation .which 
takes effect on the let April, 1974. 
This council has hired a mobile 
cabin unit, lifted it out with a 
range of maps and display units, 
and is towing it around to the 23 
district authorities in the area. 
“ It is purely an educational 
exercise.” explains press officer 
Ron Toft. “ The public is puzzled 
hy the recent boundary changes. 
\Ve hope that our mobile unit 
demonstration will make them 
less so. If people understand how 
local government works, our 
communications problem is half | 
solved." 

These particular public rela- 
tions exercises could, of course, 
have been applied by any council 
in the country. That isn’t so with 
all council PR exercises. 
Problems vary a good doaL While 
one local authority may have a 
high level of vandalism and be 
keen to reduce it another may 
be preoccupied with providing 
housing for old-age pensioners. 
Campaigns need tailoring to suit. 

Cheshire ' County Council 
wanted to let people in the South 
of England know that Cheshire 
“wasn't all cheese and agricul- 
ture." presumably so as to attract 
technicians, executives and more 
industry into the area. Subse- 
quently the council pot together 
an exhibition, including a film, 
put it in a mobile unit and 
placed it at Euston station. Tt 
was eventually moved to a parkj 
in Cheshire where, according to 
PR man. Michael Lewis, it en- 
lightened “an awful lot of resi- 
dents.' too." 

“Films are all very well but 
you've got to get the people to 
see them.” says Lewisham's 
pubiic relations officer. Jonathan j 
Street. Lewisham Council, a | 
borough of London, has been] 
spending a lot of time and money j 
on producing a newspaper which 
ir delivers direct tq residents' 
homes. Apart from bringing in 
a large bag of mail, the paper 
is being used to shed light on a 
number of issues, particularly 
that of gypsies. The majority of 
council officials thought There 
was tremcndous'local hostility to 
them and did some market re 
search in the Deptford area lo 
back up their opinions. They 
discovered the complete opposite 
ro be true and published 'heir 
findings in the paper. Since 
then “our so-called gypsy prob- 
lem has practically disappeared,” 
says Streel. 

'Unfortunately these are 
isolated instances. But they are 
gradually becoming less so. 
according to the LGIO's Laurence 
Evans. “ But we must be 
patient. No one is expert in 
everything and it is the task 
of government lo tfe patient in 
its explanation. A _ healthy 
criticism, or even suspicion, is 
the lifeblood of democracy 

“We shall never reach the 
Golden Age of Understanding, 
We can only strive towards it. 


BY ANTONY THORNCROFT 


THIS WEEK the Institute oF 
Practitioners., in. Advertising 
released some statistics about the 
state of its member agencies.- 
These showed that 1972 was a 
very good year for them. The 
best, in fact, since 1954. Turn- 
over rose irom the £42 0m. of 
1971 to £402 m. and. of more 
Importance, net profit before tax 
on income shot up from, the 10.8 
per cent, of 1971 to 15.8 per cent. 

To cope with this extra 
business the 1PA agencies were 
employing S00 more people on 
September 1. 15,700 in all. Yet 
on the basis of 1972-73 returns 
they were still getting more 
work out of them: turnover per 
head at £33,000 was £6.000 above 
the 1971-72 figure, and in the top 
20 agencies turnover was as high 
as £41,000. 



Mr. Michael Manton of KMP ' 


Many of the IPA statistics 
relate to 1972 but its director 
•Tim 0'Cotmor says that this year 
must have been even better, and 
this is the impression gathered 
in conversations- witb agency 
chiefs. In fact it* must be a 
rather peculiar agency that has 
not done remarkably well from 
the 1973 advertising boom. How- 
ever on the day that the IPA 
released its figures came news 
of economic and industrial 
troubles. Since advertising 
budgets inevitably follow com- 
pany profits anything which adds 
to company costs or creates un- 
certainties is bad for advertising. 

So although most advertisers 
have raised their budgets for 
1974 (because they have commit- 


ted money on the basis of the 
recent and current boom in sales 
of their goods) 'many agency 
chiefs are 'worried about the 
latter half of next year. If by the 
summer companies discover that 
profits are not on target because 
consumer sales arc falling or 
because costs are rising they 
will, as always. 'raid the advertis- 
ing budgets. t - 

Chris Thomas of J. Walter 
Thompson sums up this view. 
“We assume prices will -be 
Frozen, that costs will rise, so 
there will be a squeeze . on 
profits.” Yet JWT report a record 
year for -1973 with billings from 
the main agency alone over 
£40m. . 

Not all agency .men are quite 
so cautious. Michael Manton of 
the Kimpher Group of agencies 
says “1974 seems very good in- 
deed." What is likely is that 
most advertisers will, play to 
False budgets but change ' tack 
mtickly if their profit Prospects 
deteriorate. As . Townsend 
Griffin of Benton and Bowles 
says “ generally our clients are 
very bullish in their projec- 
tions, with .budgets up - on 
average between S and 10 per 
cent But their only fixed com- 
mittments axe when there is 
uncan reliable TV spots or long 
lead times in booking magazine 
advertisements. So you never 
reallv know for more than three 
months."- 

Benton 'and Bowies, tike most, 
agencies, has clients that have 
had to hold back advertising 
because of raw material short-, 
ages, particularly in packaging, . 
or. in the south of England,' 
through labour scarcities, which 
means they cannot .satisfy ail the' 
demand. Yet agencies are hot 
too upset that some campaigns 
have been postponed or 
occasionally cancelled. For the 
shortage of media this autumn 
has caused considerable buying 
problems. Benton and Bowles, 
for example, had about £200,000 
of advertising which, it could not 
get away— a half' will, appear 
eventually, but the rest had to 
go back to clients. . 

Perhaps the pressure to obtain 
TV time was not so great as had- 
once been feared since many 
agencies overlooked as a pre- 
caution and in the end did not 
take up.their option* but .many 
magazines, especially those for 
women, had to torn -away -adga f-. 
tislng. For the higher demand 
from advertisers coincided, with 
a newsprint shortage. This week 
some national newspapers arc 
extremely ' thin ,even though' 
advertisers are clamouring for 
lively little public complaint 


about the extra cost of 8JUJJ8 
space,' and there is no 
prospect of an end to tne short 

B8 Even when agencies managed 
to get ail the TV. money away 
land the contractors seem to 
have favoured . traditional 
customers) their ^Tertissr 
clients have bad to accept higher 
costs. For one thing all- the tunc 
has been sold- at top rates, and 
for another the I TV ratings have 
declined over the past couple or 
years, malting it much more 
expensive to reach the desired 
audience. However, since some 
companies have been eager to 
push up advertising expenditure 
to avoid exceeding their legal 
profit .margins in the final 
quarter, there has been rela- 
into the media. 



Mr. Townsend Griffin 


However, if the advertising 
boom does tail off in mid-yeaf it 
will -leave - the ' agencies in * a 
strong financial position. They 
have- nor recruited too many 
additional .staff although .there 
has been a welcome return to- 
the employing of' graduates, for 
training. In addition rawiy; new 
products have been planned this 
year, for advertising in 1974 .and 
os Tim Dene hey of Hobson Bates 
points out advertisers -will per- 
sist vtfth These projects evdn if 
trading 'conditions are tougher. 
So much of the 1973 bonanzar'wU I 
spill over Into 1974." It wiH be..' 
next autumn before the agency 
men .start Worrying again 7 about 
where the hext pay rise is com- 
ing from. . , ' • ■ ■ : 


The world of 
William H. Brown, 
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b Say William H. Brown ro a property 
°aa. 

; He’ll tell you abou c our repu tanon 
one of die leading agricultural agents 
the country. 

He'll also tell you that wc\c been 
•at way for years, and are known ;ili 
,cr the world. 

What he may nor tell you is chat 
lcre's more to us than that. 

Much more. 

Like our recently expanded 


zl 

commercial and industrial division based 
in London, already involved on several 
major projects. 

Like our country houses section. 

Li ke our overseas department, 
our fine art salerooms and insurance 
brokerage. 

Plus a Luge residential side. 

All these things go to make up che 
world ofWillLun H. Brown. 

An interesting wodd. 

And a wide world. 



‘WILLIAM H. BfiOWTi&SOfiL 

Head Office: N'orthgatc House. Skaibrd. Lines. Telephone: Sleaford (03295) 3040 (4 lines) 

London Office: tfl Queens Gardens, London \\'2. Telephone; Ui -102 l MJ0 

Offices in Lincolnshire, .Norfolk, Yorkshire, Nottinghamshire, Northamptonshire and Suffolk. 


How to price a Jag 


THE LOSS TO British Ley land 
through under-pricing the Jaguar 
XJ 12 when it was launched last 
year: research that suggests that 
trading stamps represent a saving 
of at least 2-2; per cent. oT con- 
sumer expenditure: and a survey 
on whether marketing' practices 
in various countries are deter- 
mined by tceir economic develop- 
ment are among tbe subjects 
covered in the winter edition of 


the Journal of European Market- 
ing, now available. 

Among tbe other articles there 
is an interesting contribution on 
how companies purchase machine 
toois which shows that in 30 per 
cent, of cas'?s the customer does 
not even seek alternative quotes: 
past experience of a supplier is 
the main determinant. The 
journal can be obtained from 
MCB Journals. 200, Keighley 
Road. Bradford, Yorkshire. 



Organisations AG Int. 
Zurich 


we make your public relations 
..e are organizing your 

Export to Switzerland 


v.e are seeing /Our 

Problems 

we organize the agents for you 


Organisations AG Int. 

Dahltastrasse 11 
8008 Zurich Telex 57344 
Switzerland 
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is a thing of the past. 
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In the days before Roy 
Langridge helped Geers gross their 
last million, when Chris Ingram 
thought buying time on television 
was staying up to watch Quater- 
mass, when Ian Spear wasn’t 
Hobsons choice, they- and thou- 
sandslikethem - tuned In and turned 
on to Radio Luxembourg. 

To Jack Jackson, and to 
Horace Batchelor of Keynsham 
fame.Tothe top twenty. And time 
by H. Samuel Everite watches. 

But as they grew up they 
grew out of the habit. Ana turned .. • 
to buying time instead of 
spending it, relegating Luxembourg 
to hazy memories of misspent youth. 

It was almost as if as they 
ceased to listen to Luxembourg/ 
Luxembourg ceased to exist. An'd 
now, excuse us for saying so fellows, 
your generation gap is showing. 

Because now there's a whole 
new generation tuned in to 208. 
Every bir as bright and impress- 
ionable as you were at their age, 
with tastes in clothes and music 'as 
much a mystery to their elders as 
yours were. But almost certainly 


with more mpney to spend than 
you had- 

■ Today they're heavy users of 
high volume products like dnriks> ; 
cigarettes, confectionery, toiletries, 
and cosmetics. .. . 

- Ta ke the 15-24 g roup fo r 
exampie.These days they're old , 
enough to earn gobd money and - 
young enough to spend It. 

Taday-Luxembourg edn offer 
you high cover. Tow cost, high fre- ' 
quency coverage af the'.UK youth • 
-market like-no one else you know. 

Look: ' ■ 


. C u»wi m«I . 
15*24 yaarahfa. 


Sk>ol«< 5 rf« 15-24 
IntdmiondEqmitn. 
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: .. .So don’t say bye, bye Say; 
buy buy.,. - 
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Talking about 
unity 

FOR SEVERAL, years now, the The German Chancellor and 
member governments of the the French Foreign Minister 
European Community have been have both addressed themselves 
talking about monetary and to the fundamental problems of 
economic union. In theory they .the Community this week, and 
are dne to carry the programme they have come up with cbarac- 
adopted in Paris a year ago a teristically different analyses, 
significant step forward by the Mr. Brandt has argued that the 
end of this year. But progress Community must take urgent 
to date has been negligible, aud decisions towards the formation 
the paper promises are begin- oF a European government, and 
ning to look very thin indeed, must take clear steps towards 
Talk about a co-ordinated monetary and economic union 
European foreign policy has before the end of the year, 
been rather less frequent, but Mr. Jobert has complained that 
the failure here has been only Europe has been treated as a 
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Adrian Hamilton argues that the emergency measures may be only a warning of things to come 





hasn’t come off 


“ non-person ” by the super 
powers, whereas it ought to be 
consulted on such an important 


slightly less glaring. 

Pooling 

The plain fact of the matter Is question as the Middle East 
that any real progress in Euro- 
pean integration will involve a 
profound shift in the political 
balance -of rights and obligations 
between the member states. It 
need not, indeed cannot be a 
sudden shift since the national 
political systems will need time 


Defence 

For the French Government 
to recognise that Europe must 
make progress in the co-ordina- 
tion of foreign policy, and 
indeed by implication in 
defence, is a step forward. But 


to adapt But monetary and as Mr. Couve de Murville pointed 
economic union can have no real out on the floor of the National 
meaning unless it involves a pro- Assembly, the French Govem- 
gressive pooling of national ment - s j dea s are not clear. If 
sovereignties. The plans for Mr j ober t is able to rhapsodise 
economic and monetary union at tbe i eve i 0 f generalities on 


have marked time because the 
member governments have been 
reluctant to surrender their 
traditional national powers: as a 
result their rhetoric is begin- 
ning to lose credibility. 

If it had not been for the 
Middle East war, it might have 
been possible for the Com- 
munity countries to postpone 
the difficult decisions involved 


the need for a European 
identity, he is not apparently 
able to say how this identity 
is to be achieved, nor that it 
must involve a surrender of 
some of the cherished shibbo- 
leths of Gaullism. 

Some will accuse Chancellor 
Brandt of naivete, or criticise 
him for trying to go faster than 


in further European integration Europe can be expected to go. 
without the loss of anything But unless the governments of 
more serious than their credi- Europe are able to say plainly 
bility But the energy crisis, and what is involved in economic 
the strains in the Atlantic and monetary union, and to 
Alliance, have created a new carry their electorates with 
situation in which it is much them, they would do better to 
more difficult for them to ignore abandon the pretence that they 
the need for European soli- are still aiming at European 
darity. union by 1980. 

The role of 


T HE Government’s decision The dil problem, on the other 
to take emergency powers hand, has been more obvious for 
to cope with’ the mounting *?nger. But here again the 
fuel problems of the country is situation has not been all that 
the first real sign that it Is not dear - cut - *e Arab-IsraeU 
just pondering on the situation var first broke out it was far 
but actually preparing to act on obvious whether and how 
iL After a month of playing the ° n weapon would be used, 
down the oil difficul ties and producers met in 

the implications of the Indus- Kuwait 011 October 18, their 
trial unrest in electricity and statement °f 5 per cent, 
coal, it has finally announced escalatin S cuts did not appear, 
that the combination of events at a thne of stocks through- 
threatens a genuine crisis and Europe, especially dis- 
has armed itself with powers to astrous - 
intervene on fuel distribution When the cuts by Kuwait and 
and energy consumption. For Saudi Arabia In particular 
all - the air of drama, however, showed that the Arab action was 
it has still taken only very pre*. much more severe than at first 
liminary measures to restrict supposed, the British Govern- 
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electricity consumption and to ment appears to have been par- 
urge reductions in the use of tialty reassured by promises 
heating fuels in commercial that the cuts were not intended 
buildings to harm the UJL When the 

Whether this will be enough Arab decision to cut uniformly 
to hold the situation, and what by 25 ? er ““*• was made at the 
further measures znay be needed beg inn i n g of the month and the. 
in the near future, remains a promises seemed less re- 
very open question. For despite assuring, the peace moves in the 
Opposition charges that the Middle East and the joint EEC 
energy “crisis” i s merely a statement on the Middle East i^qf 
smokescreen for quite separate raised hopes in the minds .of Abu Dhabi 
economic troubles, there can be some that a relaxation of the Dubai 
little doubt that the Government embargoes and cuts might soon Oman 
has been taking a considerable follow, Bahrain 

gamble with the country’s fuel These hopes have so far f?? ar 
position in the last few weeks proved illusory. It has been 
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ence to Britain, and so on, and to be introduced across-the- 
this would destroy their whole board If made by the companies, 
raison d'etre. Their natural would be bound to influence- 
course is to share out any non- production . and hence employ 
embargoed oil as equally as ment In industry, although 
possible between customers. cushioned in the early stages bj 
Added to this, the oil com- the stocks held by costomee 
p allies have faced the problems themselves. - The only reason 
of inter-shipments of • oil in able course, from the industry*} 
Europe because of the embargo point of view at least, is foi 
on Holland, and this in turn has the Government to order the - 
affected the industry’s ability to cuts in deliveries and, u 
import oil from Rotterdam and doing so, to indicate priori t: 
the Continent into the U.K. Jusr customers so as to lessen -tin 
how great these various factors impact on essential services am 
are is difficult to determine in industries, 
view of the Government's re- 
luctance to discuss tte details 

of the oU question. But total 2! f°?“ i *5 ' 

Arab oil production is now cut 
by some 5m. barrels per day 
against September figures and 
some 6m. barrels per day against 
November expectations of out- 
put Of this, some 25-3m. 
barrels a day has come out of ___ . 

Europe’s supply, or over 20 per 252??®?? 5JS, wee 

cent of total West European im- the meeting of Arab pn 


panies hope, and whether it wil 
go as far as some compan y 
think necessary, may be opg 
to doubt There are still reasea 
for delay. The Government mft 
prefer to wait until after tb 
meeting of consumer goven 
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ports. 

On such evidence as there is, 
it would appear that the UJ\. 
industry now expects to be 
around 15-20 per cent short of 
its winter supplies. This is a 
sizeable gap by any standards, 
S j and even more so at a time when 
there is no flexibility left in 
either the world’s supply pat- 
terns or the country's internal 

energy mix But what makes the 

4.92 situatiotf ' more worrying is the 
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ducers due soon after, to se 
whether the next 5 per ren 
cut in production will occur an 
whether the consumers wi: 
agree to share out all produi 
tion. It may prefer the cod 
panies to take the first actio 
and the odium for introducid 
it Even when it does tak 
action, there is still a school c . 
thought that argues that a 
initial 10 per cent, cut 1 
deliveries will get the countr 
by for a time without petit 
rationing in the hope that th 
Arab producers - will go n 
further. 

Bat such a course carries coi 
siderable risks. If the Ara 

Annnimnr k.rf . ntJnnHnn in bo yuMiuic 1* B .mi uma •“ n««n, lu miu uu u u is UiWi VU 1 - producers do CUt another 5 p€ 

consumer, dut a reonenon in years, the power generation supplies is to be avoided: this backs until a full settlement is now average less than TO days cent, in December, then th 

supplies tnat would auect tne industry is extremely tight on is particularly true in the run-up reached in the Middle East on supply, compared to 79 days a country could he in a 

cou ^ t *y s rat ® . °* tn f capacity and may well have to the winter peak of demand the lines of UN resolution 242. month ago. At the same time, extremely poor position to mee 

production ot its mdustiy and experienced problems in meet- early in the New Year. • Saudi Arabia, the largest oil ex- the period of grace provided by severe winter conditions and ye 

tne employment at its taDour ing demand anyway, even with- The Government action so far porter in the world, has addi- the shipping time between the further cut-backs early in th 
k 01 7* M .Jh2i lift 6 that out the extra difficulties. It is will not greatly reduce coal de- tionally made it clear that these Gulf and Britain is now over. New Year. With stocks ru- 
th' ultimate possibility exE5 largely thznks to the weather mand. Most of coal sales go into demands include the thorny and the gaps in off-take in the down to critical levels. 


and that the gamble has grown apparent for at least a week that svriaf 
bigger with every day that action the cards were all falling 
has been delayed. ' awkwardly in the energy TOTAL 

It may well be too early to gamble. Unrest in the electricity * Including neutral zones. T No official cut-backs but losses due to stock position, 
talk in terms of disaster looming industry has come at a time damage to East Mediterranean terminals. In a market already affected 

on the horizon, but ultimately when, partly because of delays by shortages and dominated by 

severe shortages of fuel could i n the overhaul programme of lesson of the last crisis was that have committed themselves, and near panic buying, the oil com* 

involve not just inconvenience stations and partly because of action to prevent a rundown of have repeatedly reaffirmed panies have already been forced 

tn the motorist and periodic i 0 w investment through govern- stocks should be taken as early those commitments in the last to draw extensively on stocks, 

black-outs for tne electricity me nt intervention in the last as possible if a real crisis in week, to enntinnirig their cut- Current stocks on land may well 


that the public has been saved the direct manufacture of elec- question of the return of East producing countries are now 


tricity, steel and other goods, Jerusalem. 


appearing with increasing force 


and that recent events on the oil frQm cats SQ far 

taken°tiie r country the°first*step coal industry overtime where reductions in deliveries Despite the Arab assurances, at the refineries themselves, 

alone that road would in the ban is still at an early stage, and woulci have serious „ repercus- i t was never likely that the U.K. n c 

view of many energy experts, be not until the National Coal sions - *** use in public services woul d emerge unscathed from KelllierV 

to underestimate seriously the Board has the experience of at “d domestic central heating is the Arab cut-backs to outpuL 

dimensions of the problem. least one week-end can it have no more than 13-14 per cent, of The two main countries — FUHS 

an idea of what effect the ban total coal consumption, so that Kuwait and Saudi Arabia — „ , . , „ 

p. will have on maintenance and * cut of 10 per cent, here would which have intervened to con- hll 2j^L of t ?p 0b 1 !SI5 to^n 

Dramatic: production. On the last occasion have only marginal impact. But trof the destinations of ships bution and the need to keep 

a national overtime ban was ^ emergency powers do give have both instructed the oil m »gin against peak 

mPSCIlTPC introduced, the loss of nroduc- the Government a position from companies to ship the same demand or unusual circum- r 

fflcdaulca tion was about im ton/ out of whicb lt caD aeI “ the situation quantities of oil to Britain as stances, Md because of the poor everybody would be rushing tc- 

This is not to say that the a tota ] ou tput of 2^3m tons per develops. - she received on average in the the aI bottom rebuild stocks at the same time. 

Government's air of calm in the wee ^ 

last month has been totally 0 n this occasion, however, the 
without cause. Although it has ban is m^iy t0 bave a much 





critical levels, the: 
must be considerable doubt a 
to whether the producers 
increase production sufficieh . 
fast next 'year to rebuild stock? 

It takes roughly im. barrels 
day, or 50m. tons a year, n 
additional output to providi 
enough oil for the world tr : ’jj 
improve stocks by 10 days 111 
supply and 3m. barrels a daj 
to raise them by 30 days. Anc 
this would be at a time whem 


i* 




gold 


THE WASHINGTON agreement each member's individual cur- 
of 198S, under which the central rency for purposes of settle- 
Ivanks of seven leading iridus- ment. The difficulty arising out 
trialised countries (with the of the valuation of gold, in 
notable exception of France) which no government is anxious 
undertook to refrain from sales to deal at an official price well 
or purchases of gold on the free under half the market price, has 
market, put a final stop to the so far been met by agreeing to 
attempt to peg the market price settle at a provisional price 
ut the U.S. official selling rate J^hich ma y be revised m the 
rL, oKiahlished a two-tier ll « ht oE circumstances, 
swtem SSich has lett the . The abrogation of the Wash- 
syhiem riimh mgton agreement might seem 

market price free to climb ^ ^ deslsncd t0 case , hls 

steepl>- bince t ■ • problem. On the one land, 

^ioniHrMce ho«f however, there is no evidence 
old practical s '^ b ^" ce ’ . that the EEC is yer ready with 

ever, the mamtenance of the a f ormu j a 0 f its own for fixing 
Washington understanding has tbe price of gold in fficial 
been largely a concession to settlements. On the other hand. 
U.S. feelings that the dollar jj r Arthur Burns, the chairmdn 
should not be further dex-aiued of the US- Federal Reserve 


in terms of gold. The decision 
reached in Basle earlier this 
week lo drop this understand- 
ing. therefore, may not seem to 
be of immediate importance. 

Certainly its importance is 
difficult to assess. The first, 
nervous interpretation pul on 
the news — that the U.S. will 
now’ use its gold slock to push 
down the market price — seems 
slightly implausible if only 
because of the timing of the 
announcement: the U.S. balance 
of payments is improving and 
the dollar has recently been 


Board, expressed confidence in 
making his announcement that 
none of the central banks in- 
volved had any intention for 
the foreseeable future of buy- 
ing or selling gold { either on 
the market or between them- 
selves) at any but the “ officiil ” 
price. 

US. attitude 

Such transactions would also 
require an amendment to the 
rules of the IMF which the U.S.. 
on past form, might very well 
resist. On the face of it, there- 


notably firmer: The demooelisa- fore, the Basle decision is of 
tion of gold may remain an no more than symbolic signifi- 
cveniual aim of international cance and has no relevance to 
monetary reform and a useful the larger questions of intema- 
uiethod of explaining Adminis- tional monetary reform. The 
(ration tactics to Congress. But U.S. position still seems to be, 
there is no more reason now as it was at the last IMF mcet- 


than before to suppose that the 
U.S. is anxious to part unneces- 
sarily with its remaining gold 
stock. 

The '‘snake” 

The announcement appears to 
make more sense, in fact, as a 
concession to the view — openly 
expressed now by Germany and 
Italy as well as by France— that 


ing, that reform is impossible 
until the U.S. is out of balance 
of payments trouble and un- 
necessary when this point is 
reached. The concession appar- 
ently made to the EEC point of 
view — which was announced by 
Dr. Burns personally — may be 
no more than an attempt to 
preserve U.S. leadership over 
the course of the monetary 


the fixing of some new price for negotiations and discourage the 


monetary gold closer to that 
ruling in the market, has 
become desirable. The opera- 
tion of the European “snake," 
which involves the settlement 
of balances between members 
in assets proportionate to the 
composition of each member's 
total reserves, calls for tome 


Europeans from any attempt to 
take unilateral action.' 

Even such a nominal conces- 
sion, however, can be inter- 
preted as a tacit admission of 
the issues involved in the 
European move towards closer 
monetary union. The role of 
sold in the immediate future 


move of this kind. The difficulty will partly depend on the 
arising from the valuation of 
Special Drawing Rights in 
terms or the U.S. dollar, against 
which the European currencies 
have moved to differing 
extents, has already been partly 


extent to which that movement 
can be sustained in the face of 
the major strains — political, 
economic and financial — which 
may well arise from the 
decision of the major oil- 


overcome by an IMF decision producing States to exploit the 
to permit them to be valued in strength of a common position. 


been clear since September more immediate impact on main- 
(hat problems were beginning teD2nce work. Nearly half of 
to accumulate, developments ^ pits in the U-K. suffer from 
have taken place with extra- problems of flooding or ventila- 
ordinary rapidity and confusion, tion which require constant 
It has only been the actual attention, and repairs and 


Middle 

East 


first three-quarters of the year. of tanks, most of the One central question worrying 

But this effectively deprives the industry works on the basis of all consuming Governments is’ 

country of its growth in supplies 3fr4 ° da ys’ stock 15 the ® in »- whether thp prodiicing cmin- 

for the last quarter. This ““P 1 operating level. Below tries, even iF they restore their 

growth would normally have this, some at least would have cut-backs, will ever allow pro- 

meant an increase in deliveries to consider closing plants duction. to increase fast enough 

If it is wise to take immediate of crude Qf M much M 10 _ 15 altogether. . to meet the growth in world 

action to protect coal stocks, _ cent At the present rate of supply demand over the rest of the 

however, it is even more so in other countries like Libya deficiencies and stock draw- decade, 
implementation of industrial maintenance are normally car- tiie case of oil, where the supply and Algeria have merely cut down, this point could be It is still possible that a 

action in the mines and power 0 ut at the week-end. How P° sitj oo is now rapidly turning by 2g per cenL and left it t0 reached at the end of next restoration of Arab production 

stations that has made evident much each pit will be affected ;5 om the dim cult to the critical. th e companies to sort it out month or the beginning of next before the year is out could save 

the degree to which supplies depends on the rate of ))lant Government statements of calm from ^ Govern- year, just when winter demand the U.K. and other consuming 

might be affected, and even. now breakdown. But theoretically in wbat tbe m0 ^ jmportant ment does not seem to have is beginning to climb to its peak. States from this bleak picture, 

the precise implications remain the troubles could acc um ulate aD( * P resSin S part of the energy fully realised is that the whole Circumstances differ from com- But the time is now passing 

something of a “ wait and see ” sufficiently to cause loss of pro- scene bave been at best state- ethical and commercial obtiga- pany to company, but unless the when some degree of oil short- 

question. To take dramatic duction aud even closure of ments hope about Arab tion of the oil companies re- Government orders allocation age could be avoided altogether, 

measures before ■ industrial some pits over the coming weeks attitudes towards tbe use of the qiui%$ that they do their best within the near future, a number On all the evidence so far, the 

action actually occurred would and months. • oil weapon and Arab determlna- t0 eve n out the effects of a of the oil companies could well Government is nav pressing 

have been to invite problems; Stocks, both undistributed and tion to protect the U.K. from supply shortage across all their feel impelled to reduce refinery against the deadline for effee 

even the decision to take distributed, are high (the equiv- if® effects. customers. Their only alterna- runs and cut deliveries by as tive action in the energy scene 

measures now has been alent of nearly 12 weeks of ' But such hopes have ignored tive would be to act nationally, much as 20-25 per cent, in order . and its latest actions are likely 

criticised by some as an over- winter demand in the case of certain hard facts about the with the French companies to protect their position. to prove simply the warning ol 

reaction. power generation) but the situation. The Arab producers taking oil to France in prefer- Such a cut, which would have things to coma 


MEN AND MAHERS 


How to forget 
a State 
of Emergency 


can camera addicts eyeing each 
other's lenses, were also there; 
but an economic hangover from 
Tuesday's news seemed to have 
driven an unlikely lot out of 


horses, until the show really Burke fill up below. There's threw its rider, the BBC called 
started with the Green Jackets Norway, and is that Spain or someone’s hat “extraordinarily 
fast-marching up the Mali, pur- Belgium? Princess Grace arrives, ordinary," and the Evening 
sued by the Gurkhas. By this stately and fiim-starrish, best Standard captioned a picture of 
time a colleague in Paris had profile tilted up. Crown Princess Joe Bugner as “ Westminster 
already, on his way to work near Beatrix of Holland looks the Abbey ” — but the real event is 
At breakfast in the cafe by St th e Bourse, caught 60 stock- nicest, all smiles. King Con- never less than controlled. The 
James's Park lake, there was a brokers watching it all in the stantine and Anne-Marie of bride looks as all brides should, 
suspicious number of men read- window of a TV shop. Greece look sullen when not looking towards her husband as 

ing the business columns. Other. greeting friends and relations, she takes the vows. The groom is 

more obvious types, like a New Champagne Tbe most glamorous figure is handsome, and when it is all 

gzandxBotfaCT who said Dq1 * _ perhaps Princess Sophie of over, on the Palace balcony, 

she had seen the Queen and |f| rreKWg Spain, shimmering and smiling stops giving a nervous grin and 

Queen Mother married, and ^ sophisticated Le Monde, in soft grey lurex and a simple starts really laughing. The 
groups of Japanese ^^Amen- ^ counteract ^ Royal f emmr white bat Queen is clearly enjoying things. 

of tbe French popular press, 

was preparing a story headed , Nice One, 

Un Beau Maxiage:, but it was WilO S _ , _ _ , 

^ not set in London. It was a dead- ppmiQiie *? Greet SomeiTOru 

SSTi to wicb^;^ accoum of a P° or weddi0 - n “ So we are then left with just 

din° Cert ainly streets in the in ^ 10th AxroniiSs6ment - But G nce tiie ceremony starts, ^ re pi ays> plus regrets that it 
City and West End were 10m - F ' rencb were reckoned to what strikes one are the sounds j s r^y necessary for us to be 
deserted: the groom had said ba matching the marriage on (the choirs of Westminster and informed of the name of the 
before that his marriage was TV, and across in Brussels “ Le the Gentlemen and Children of s hop, known for “medium-priced 
something pleasant for people Soir " was leading with an the Chapels Royal at their best ready-made glamour" which 
to turn to in a sad world, so the acCOuIrt of wedding and our with the descant, plus trumpets, supplied the bride with her 
economic crisis had come on secretary’s cleaning woman at the close of “Immortal, In- honeymoon lingerie. The BBC 

cue reckoned it grossly unpatriotic visible;” the fine voices of the denies that it “ stage-managed " 

It was not just for the tourists, that the FT office had not got Archbishop of Canterbury and the village celebrations In Great 
either. Thev inevitably stick out the day off for the occasion. In the Dean of Westminster). Also Somerford, where the rest of the 
in a crowd', but of those who Peking, Chinese staff in the Brir personal details, such as that Press is angry at being charged 
lined the streets early. I would tish embassy were drinking the although the Princess never £30 admission fees by the 
guess that nine-tenths were couple's health in c ham pagne. In looks nervous, she is in fact village’s celebration committee, 
natives, filling in the time by our correspondent s bar- chattering to her father all the There is a story that a gang of 

reading in the Express that ber thought that for a princess way up the aisle, just as the best Italian pickpockets, flown in 
Princess Anne was having her to marry a mere dragoon showed man is also keeping up morale specially for the occasion, has 
face made up by a Fren chman ; that the English aristocracy was with jokes for the groom. Lady been caught And the book- 
in the Mirror that a copy of her finished, but that at least the Sarah Armstrong-Jones looks makers claim to bave taken a 
dress would be on sale in Oxford ceremony would be impressive, very dig nifi ed as the bridesmaid, beating when a horse called 
Street by mid-afternoon; in the with no soldiers smoking on but the bouquet in her hands Royal Mark wins the Royal Wed- 
Sun that this was the “ Match parade as there would be in shakes from the moment she first ding Stakes at Wolverhampton, 
of the Day and in Katina that Italy. In West Germany, the TV holds it until the end. One also when it is all over, the BBC 
there can be no question about commentators were busy ex.- remembers that Royalty does calculate that more than the 
the strong physical attraction plaining to their audience that not .kneel to pray, just bowing original estimate of 500m. 
they feel for each other, as both the tune of the first hymn was the head slightly, and that while hatched world-wide and for 
have Mars in Scorpio not really the German National Royal hair is immaculately cut most of those it is a fair bet that 

One needed wanning stories Anthem. some foreign royals are not so tbe difficult trick, of making a 

like this, for it was chilly to Within the Abbey, from a good at shining shoes. public occas i on ^ a romantic 

stand about, cheering the De- journalist’s view near the roof, It all passes off almost too one> bas been turned, 
partment of Environment dust- We start trying to spot faces as smoothly to be true. Others can 

carts which followed the police the pages from Debrett and lose their heads— one horse (jDSSTVBT 
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CONOMIC VIEWPOINT 


BY ANTHONY HARRIS 


ion of gold 


R THE first time, the world 
lay has no official fiction to 
me the monetary role of gold. 
.» abandonment of the Wash- 
ton two-tier agreement of 
8, without any new agree- 
1T to take its place, leaves a 
lation which everyone seems 
j and willing to interpret 
arding to his own prejudices, 
‘he agreement — or, rather, 
jgnise d lack of agreement — 
be greeted in Washington 
a step towards phasing out 
I from the monetary system. 

In Brussels as making 
sible its use in settlements, 
letary reformers welcome an 
ance towards establishing a 
■ status for special drawing 
its in the International 
letary Fund, while the South 
icans point out that a 
is tic price ' for gold will 
alue paper alternatives. The 
• agreement is interpreted in 
don and Washington as 
lorising the sale of gold 
' until, under Article 4 of 
Brett on Woods agreement, 
market falls below the 
ial price — which is stm, for 
Minting purposes, $42.22 an 
ce. That article is openly 
idiated in Paris. 


Certainty 


mid all this confusion, one 
ainty emerges: the abandon- 
t of the old fictions has 
oughly frightened the pri- 
holders of gold. Sentiment 
jow in such a delicate state 
even taken sales of gold 
any central bank would, in 
words of London's leading 
ion dealer, “ smash the mar- 
’ Such a sentiment certainly 
: not suggest that gold is the 
le source of primary values 
cb its old proponents have 
d to picture. Only Dr. 
Maas Diederichs, the South 
led willing to campaign yes- 
ay for a new underpinning 
he form of a new official 
? related to the market 


The French, who, until their 
apparent change of heart last 
summer, might have been ex- 
pected to support this position, 
talked of gold’s becoming “a 
raetai like any other”— which 
would imply a fluctuating value. 
That statement probably repre- 
sents the highest common factor 
of agreement among all non- 
producing countries about the 
future role of gold. Since its 
value can. be stabilised only by 
an operative international agree- 
ment — a gold pool, which would 
not be set up— this is inevitable. 

Two camps 

Simply, however, to acknow- 
ledge the truth that there is no 
international consensus which 
could re-establish gold as a 
stable standard unit for other 
currencies is hardly a giant step 
towards agreement and en- 
lightenment. The trouble arises 
from the fact that, in one vital 
respect, gold is a metal unlike 
any other — in that stocks repre- 
sent some 70 years' consump- 
tion. Since more than half the 
stocks are held by monetary 
authorities, their own trading 
activities on any scale at all 
would dictate the pattern of the 
market 

M first sight the world is 
dividend into two camps. The 
Americans, who talk freely of 
the joys of selling gold, and 
most monetary reformers s.ee 
the abandonment of the 
Washington agreement as an 
opportunity to depress the price 
of gold. The South Africans, 
who proclaim their willingness 
to hold their output off the 
market; the French, who insist 
on freedom to buy; and the 
Russians would like to see the 
price supported. 

The truth appears to be 
subtler. It seems very unlikely 
that the Americans plan to sell 
large quantities of gold in order 
to reduce the overhang of 
foreign-held dollars, though 
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Dr. Arthur Bums, Chairman of the U.S. Federal Reserve, 
who announced the Central Banks’ decision to end the two- 
tier gold market. 


reserve assets remained effec- 
tively Immobilised, as gold has 
been since reality made non- 
sense of its official price — would 
be ill-fitted to mobilise such 
flows. The gain in the total of 
world reserves can now be seen 
not as a potential source of infla- 
tion, but as an insurance against 
the recession which would 
follow if developed countries 
were forced by reserve pressures 
to counter the balance of pay- 
ments cost of oil by trade 
restrictions. 

Gold, then, is potentially 
restored to the system of inter- 
national settlements, and the 
fact is probably bullish both for 
the dollar (when its next bout 
of weakness appears) and for 
world trade. The welcome 
which has greeted the new move 
from countries who differ 
deeply on its detailed implica- 
tions represents this common 
ground. In the context of 
monetary reform, however, in- 
terpretation remains deeply 
confusing. 


would look much mnre like an 
“ official price " than would the 
present IMF price, which ls 
simply rbe figure at which no 
business is done. Wa&hincton 
fears that it would he a short 
step to an EEC gold bloc which 
would also offer gold settlements 
to third countries — an effective 
remonetisation of gold on terms 
which would cast heavy sus- 
picion on an ineovertihlc dollar. 

Since the EEC is well aware 
of This American concern, it 
seems likely that any European 
agreement will he for internal 
use only; and it may well he 
based on the “ free " market 
price — a price which members 
will no doubt wish to see as a 
fairly stable one in terms of 
their own currencies. 


Reform 


neither the French, who have 
large debts to their European 
partners, nor the South Africans, 
whose current balance of pay- 
ments is in heavy deficit, are 
well placed to resist such a 
move. What suits the Americans 
is that there should be consider- 
able nervousness about the 
future value of gold, since this 
makes the dollar a relatively 
more attractive asset 
For the French, whose main 
fear is that the recovery in the 
dollar and the U.S. balance of 
payments could leave the U.S. 
free to go slow on any monetary 
reform which would impose a 
more effective payments disci- 
pline, confidence in gold is 
correspondingly important. The 
war Qf words, to judge by the 
relative stability of the gold 
price after its initial drop, was 
fought to a draw on the first 
day. 


The current strength of the 
dollar, indeed, seems to have 
provided the necessary condi- 
tions for this highly ambiguous 
agreement to disagree. Earlier 
this summer pressure from 
Germany and some American 
spokesmen for resumed trading 
with- the private market was 
opposed by the French. Their 
stated objection was to any 
agreement to implement Article 
4 of Bretton ’Woods, which 
would authorise selling but not 
buying of gold by monetary 
authorities — a point which they 
have not been prepared to yield 
now. 

•Their more solid ground was 
the very argument urged in 
favour of .gold sales by the 
Germans and the British — that 
this would help the dollar, and 
so reduce disruptive specula- 
tion. A resumption of gold 
sales would!, in effect, mean that 


central banks were spending 
their own gold reserves in sup- 
port of the dollar without any 
return from the U.S. in the 
form of gold backing for offici- 
ally held dollars — the very 
reverse of discipline. 

In the summer, then, an 
abandonment of the two-tier 
system would have given what 
the French would have regarded 
as undeserved support for the 
dollar; but now that the dollar 
has recovered strongly for its 
own sound reasons — and the 
price of gold has' been sharply 
depressed by that very fact — 
the new step can be greeted in 
currency markets as a non- 
event Non-eventfulness was a 
precondition for any such 
potentially disturbing move. 

In a longer-term sense,, how- 
ever. the resumption of a 
unified gold market even in 
theory, is far from a non-event; 


for if officially held gold is used 
in settlements and valued at 
'any at all probable price there 
is a very large gain in potenti- 
ally usable official liquidity. 
This has been seen until 
recently as a major problem 
arising from any realistic 
revaluation of monetary gold. 

In tiie last - few weeks, how- 
ever, a new worry has come to 
balance the old: the implication 
of enormous balance of pay- 
ments surpluses by oil exporters 
under the new price regime. For 
the foreseeable future, the 
export earnings of the Arab 
countries will so far exceed 
their needs for trade imports 
that there will be a huge one- 
way movement of reserve assets 
— a payments imbalance which 
is not susecptible to any of the 
normal disciplines. 

A system under which a large 
proportion of the world's 


Confusion 


The immediate confusion 
centres on the role of gold in 
settlements between members 
of the EEC joint float, and in 
plans for EEC reserve pooling. 
There has been strong pressure 
from Paris and Brussels to 
establish some European agree- 
ment under which a value for 
gold can be agreed since, until 
gold values are established, the 
formulae for settlement and for 
pooling, both based on the pro- 
portion of different assets in 
each country’s reserves, have 
no definable meaning. 

In terms of practical progress 
within the EEC, the arguments 
for such an agreement are over- 
whelming; but they arouse the 
deepest American suspicions. An 
EEC value for gold which was 
actually used in settlements 


Such a formula, which would 
avoid setting up an overt rival 
standard of value, should avoid 
any immediate confrontation: 
but reserves which can be used 
internally only arc not very 
satisfactory, especially since it 
is Europe rather than the U.S. 
which stands in the most urgent 
need of assets to pay for ml 
(and. in the light of relative oil 
imports. Europe’s heavy gold 
holdings do not look excessive. 

Thus Europe as well as the 
U.S. will now have u more 
urgent interest in getting on 
with fundamental monetary re- 
form. which 'would restore truly 
multilateral nnu relatively 
stable standards of value and 
settlement. In itself, however, 
the abandonment of official fic- 
tions. about gold is hardly the 
most direct approach to reform: 
it is a road to agreement 
through open disagreement. *a 
hope that unity can he found 
from the sharp threat repre- 
sented by the emergence, for 
the moment, of a double 

standard — demystified gold 

against strong dollars. 


Labour News 


Grocery workers in 
:20m. wage deal 

Y JOHN WYLES, LABOUR REPORTER 


John Wyles. Labour Reptr. 
r -PAID workers in the retail 
iple grocery trade are to be 
increases of nearly 18 per 
. in a new £20m. wage deal 
•unccd yesterday, 
creases ranging from nearly 
3 £5.19 a week will be paid 
<0,000 grocery' workers if the 
is given Pay Board 
ovaL Employers’ and Union 
hop Distributor and Allied 
ters' negotiators have taken 
Mage of the Government's 
» Three policy to settle 
• rate increases, longer 
lays and additional pay for 
ing “unsocial” hours, 
e majority of workers will 
ve the Stage Three £235 a 
maximum increase on basic 
coupled with an -extra-. 73p 
lp for “ unsocial " working 
iturdays. Managers of shops 
takings of more than £4.000 
*"efc wifi be paid the Stage 
e alternative of 7 per cent, 
mum increase on rates. 


Backdated 


<fUJ to consider next 
iiay strike moves to-day 




HERS OF the National 
p of Journalists will to-day 
Her further moves in their 
* campaign which has hit 
action of more than 70 pro- 
?jl newspapers over the past 
lays. 

ire than 3,5D0 journalists 
i been called out on three- 
strikes in support of the 
i demand for a new 
, ial pay agreement which 
allow additional local 
moms. 

i efforts - of senior editorial 
have enabled virtually all 
7 weekly and daily news- 
s which have been the 
for strikes to appear this 
though most dailies have 
d little local news. But' 
ithy action by a printing 


At\' dil 


; >dondon men to consider 
J oining ambulance ban 

s.ioN AMBULANCEMEN'S local bonus agreement in 
ikfstewaids meet to-night to addition lo the national claim. 


ratl'nfliu 0 jut*.* ^ — ■ . 

Her whether their l t 5O0 Mr. Ernest Ataobrook.. general 
jers should join ambulance secretary of the Federation of 
1 in 23 areas throughout the Ambulance Personnel. an 
f-v in hannins all but unofficial and unrecognised 


Pay Board relaxes 
rule on profit 
related incomes 


Berkeley Square suite at £15 a sq. ft. 


amounting to £236 to £332 a 
week. These will receive up to 
£1.97 a week extra for Saturday 
working. • 

The Stage Three 1 per cent, 
flexibility allowance has been i 
used to raise holiday entitle- 
ments to three weeks for those 
with 12 months' service. After 
three years, workers can have 
an extra two days’ holiday and 
an extra week after five years. 


Under the agreement, new pay 
rales will range from £18.05 to 
£4937 a week compared with tbe, 
present £15.80 to £46.05. 

The increases will be back- 
dated to November 12 once Pay 
Board approval has been given. 
Last year’s grocery workers’ deal, 
which would have given £2.80 to 
£3 a week rises from November, 
was caught in the' Government's 
pay freeze and then trimmed to 
£130 to £2 a week from Feb roan’ ! 
28 to meet the Stage Two limits. 


anion prevented publication in' 
Hemel Hempstead yesterday of' 
the Evening Echo, Watford, and 
the Evening Post. Luton. 

. The. NUPs action . committee, 
which claims it has been encour- 
aged by the response to the 
strike call, will consider to-day 
whether to step-up the action. 

The employers, represented by 
the Newspaper Society, have 
deplored' the strikes - and said 
they ire willing to enter into 
negotiations -on the local 
*• house " agreements issue. 

Up to now, the union has 
demanded the employers drop 
their ban on house agreements 
before negotiations can start on 
the society's- offer of a 7 per cent 
increase on rates from next 
January. 


BY SANDY McLACHLAN 

EXECUTIVES AND directors 
will not' now have to face the 
prospect of a cut in income from 
profit - related schemes, even 
where their jentitlement is higher 
than the average of .the best two 
of the last five years as laid down 
In the Price and Pay Code. Stage 
Three. But they will be prevented 
from getting any further in- 
crease in the profit-related pay- 
ments. even if these were to be 
justified by profit performance. 

This represents a considerable 
relaxation in the Interpretation 
of Section 159 of the Stage Three 
code. When the code was 
announced tbe Department of 
Employment made it clear that 
the hastily drafted addition to 
the code to deal with profit 
related entitlements could in- 
volve income cuts where profit 
related payments were high in 
relation to fixed salary, -and 
where the average payment 
calculated on the Stage Three 
formula was more than £350 
. below the last payment received. 

It now appears that the Pay 
Board win put its own interpreta- 
tion on Clause 159, on the basis 
that tbe strict DE interpretation 
would make it tbe only clause in 
the whole of the Pay Code which 
could require an individual to 
take a Cut in income. 

It is apparently felt that it is 
not necessary to go that far when 
tbe underlying purpose of the 
code is to check inflation by 
restricting increases. , 

Clause 159 -was added to the 
Stage Three code at the last 
minute, to prevent highly paid 
executives — usually at or near 
main Board level— escaping the 


A FURTHER illustration of the 
sharp rise in Central London 
rent levels this year has been 
provided by the asking rent of 
'.about £15 a square foot for a 
j small suite of offices In Berkeley 
' Square in the middle of Mayfair. 
■ - Central and District Proper- 
; ties, now part of the Town and 
.City group. Is offering a self- 


contained “luxury penthouse” 
suite on the ninth floor of 
Berkeley Square House, its head- 
quarters building. 

Work started earlier this year 
with the addition of an extra 
floor on to the building. 

The suite has a gross floor 
area of 8-153 square feer and 
an asking rent of H20.000 a 


year. However, the net floor 
area is nearer 7.000 square feet 
so that the effective asking rent 
is approaching £17 a square 
foot 

At the beginning of the year, 
when work startei. the group 
was thinking in terms of a rent 
of about £100.000 a year. Siace 
then, rents for quality space in 


tbe central Mayfair area, only 
a few streets, have risen sharply 
with an office building nearby 
being let recently at £14 a square 
foot and £15 a square font being 
paid in another ease. 

It should be emphasised, 
though, that these high rows 
apply only to a small area of 
Mayfair 


Pay Board net and achieving 
substantial increases in income 
as a result of profit related 
incentives. 

This followed heavy political 
pressure on the Government, 
which was caused by the publi- 
city given to the £16.000-a-year 
Increase in pay which was 
achieved by tbe chairman of the 
Fatstock Marketing Corporation. 
Sir John Stratton, in the year to 
April 28. 

Under the DE interpretation, 
in arriving at his income entitle- 
ment for the current financial 
year, Sir John would have to 
average his 1972-73 entitlement 
with that of tbe best of the pre- 
vious four years. Since the £3m. 
profit earned by FMC in 1972- 
1973 was almost twice as good as 
any of the other years, this 
would have faced Sir Johnwith 
a drop in income. 

Under the Pay Board inter- 
pretation, however, he would be 
able to continue lo take his 
£53.433 a year (as long as FMC’s 
profits justify if of course) and 
he could also have the £350 in- 
crease on top of that 

Sir John would probably not 
be much bothered either way. 
but this easier interpretation 
could make a considerable dif- 
ference to many people in lower 
income brackets. 

For example, many City con- 
cerns have payment structures 
whereby profit-related benefits 
are a high proportion of total 
income to employees, even at 
quite a junior level. These em- 
ployees would also have been 
caught by the strict interpreta- 
tion if a firm -had just enjoyed 
a bumper year. 


Bovis director quits 
—bids for printer 


banning 


:encv and accident services, breakaway group, called on Sir 

* Vnirh T neonh the SprvirAS 


cage structure demands. Keith Joseph, the * octal Services 
v are expected to join in Secretary. io intervene immedi- 
action. probably from ately in the dispute, 
iv, although the form of Mr. Alanbrook claimed that 
ins to be employed has the “emergency and aecideni 
be decided. only ” campaign was the result 

' j night informal talks were of anomalies in pay and condi- 
! place between national tions. He said: ‘ If the situation 
officials 3nd represents- is not looked at quickly the 
1 of the employers— the ambulance service will be 
I authorities — in a bid to smashed to pieces.” 
r the dispute. The The “accident and emergency 

intern en are demanding only" campaign is mainly con- 
iplomentatinn of a now fined lo the north. However, A 
' structure which has been is believed that whatever dem- 
. : j by Government pay sion the London men take to- 
inn. night will have a strong influence 

•urban, where volunteers on ambulance crews in the south, 
tanning ambulances . for Crews from Gloucester. Somer- 
sncios and accidents, talks set and Bristol will be meeting 
»lace yesterday between on Sunday, ahd may follow the 
councillors and union line set by London, 
in an attempt to end the Parliament, Page 13 

•v the county's ambulance . . 

who are demanding a More Labour News Page 12 


iy, although tbe form of M 
ins to be employed has the 
be decided. only 


I authorities — in a 
r thr dispute. 


BY MARGARET REJO 

MR. FRANK SANDERSON, the 
millionaire former chairman of 
Bovis. is taking a. 51 per centr 
intereSt in Lowe and Brydone 
(Printers) through bis private 
company First Eleven, which is 
also bidding for the balance of 
L and B. 

Also “to avoid the possibility 
of a conflict of interests," Mr. 
Sanderson has tendered his 
resignation as a non-executive 
director of Bovis. He was 
unseated as chairman of the 
building group in September 
after a Boardroom rifL 

First Eleven has house- 
building interests in the West 
Count tv and the South of 
England, and owns the New 
Grand Hotel in Torquay. In the 
last few months it has diversified 
into property through a new 
subsidiary. Also two months ago 
it acquired the small banking 
business. Standard Guarantee. 

Mr. Sanderson, who is to lake 
up full-time executive' duties as 
chairman of First Eleven, said 
yesterday: “We see First Eleven 
as an industrial holding com- 
pany, taking controlling stakes 
in either private or public 
companies.” 

In 1972 the company made a 
profit of £187.000 before tax. It 
is understood that this is ex- 
pected to increase to £500,000 in 
1973. 


First Eleven is buying 205,000 
shares of a printing concern 
based in Thetford. from directors 
and other shareholders at 60p a 
share cash. It will subscribe at 
the same price for 250,000 new 
shares, giving Mr. Sanderson's 
company 51 per cent of the en- , 
larged capital. ! 

A bid at G0p will then be made 
for the balance of shares in L. 
and B. whose stock exchange 
listing is to be continued. L. and 
B’s shares, which have been 
around 40p-45p. rose earlier this 
week to 53p. 

These proposed deals put a 

value . of £535,000 on the in- 
creased capital of L. and B., 
which in the year to March 31, 
1873. incurred a loss of £269,000 
and is expected to show a further 
■ substantia] loss for the six 
months to September 1973. 

The directors of L and B. 
whose chairman is Mr. John 
Brydone. believe that the losses 
"chiefly resulted from the move 
of operations out of London and 
That the main impact of these 
problems has now largely been 
absorbed. 

Mr. Sanderson said Mr. 
Brydone would remain chairman 
of L and B, Mr. Sanderson and 
Mr. Peter Adie. First Eleven's 
managing director, becoming 
directors. 
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Record year expected for Chubb 


PRE-TAX profit lor the current. 

year lo March 31. 1974. of Chubb 11 

and Son, the locks, safes and f>1 

alarms group with worldwide romuanv 

interests, should “ comfortably ” rrLL — 

exceed the record £6,006,900 of Bryanston Finance 
1972-73. the directors state in B urre || 
announcing an increase from ... „ — 


first six months. 

The porcen tase prolit nee was 
29.1 on turnover up by 23.5 per 
cent. from £31JJSm. to £3S.64m 
Profit io the U.K. dropped from 
£1.317,000 to £1.498.000. but was 
nearly doubled overseas, going up 
from £755,000 to £1.435.000. 

The interim dividend is 2.S per 
cent. net. which is equivalent to 


INDEX T8 COMPANY HIGHLIGHTS 

Pa ge Col. Company 

M 24 2 . Lawdpn 

' 26 6" Lloyd (F. H.) 


of the umber price boom: for 
instance, manufactured sales have 
nsea front perhaps 50 to 00 per 
r . cent, of the total. So -much for 
ra ge ui. mar j;ed price strength which has 
- 25 2 left the shares just 5 per cent. 

—z~. off their recent 1973 high. 






StJ‘ * -**..'; *> 

Eg**&r****‘. s*>-V 




The Financial Times Thursday^ November .15' 1913: ■ 

U General Accident up 
P . £5im so far . ' 

"TSsJ WITH GROSS . investment, income A serious industrial dispuso 
ffiggi ahead. £4m. to.G9.Sm. and under- during April was responsible for 
UHIj " writing profit slewing an. increase greater part of the loss, hut the 
of 11.6m. at £3.9nu General Acci- directors state they am hopeful 
dent Fire and Ufe Assurance Cor- that durirt the second half ihwe 
po ration has pushed up its nine- will be an improvement in irading 
mb month pre- tax profit- from £23£xo. position. .. . „ 

W £29 Jm. . . , For the year 1972 there way a 

Iff*! Net premiums written and gross losj . oE £74,459. The ultimate, con. 
investment income, adjusted to tolling company is National 
exclude currency fluctuations. Freight Corporation. 


tat 


18-fl per cent. 

At the annual meeting in 
August, chairman Lord Hayter 
said the company had a buoyant 


a "very satisfactory" 
the new financial year. 


Burton (M.) Prop. 

25 

4 

Lombard N.Z. 

25 

J 17 IT T 1/vcrrl 

Carr (John) 

25 

7 

London. Shop Prop. 

26 

^ r. xi. JLioya 

Chamberlin & Hiil 

24 

5 

Malfinson Denny 

24 


Chloride Group 

26 

6 

Midland Land 

25 

1 indicates 

Chubb & Son 

- 24 

27 

25 

1 

8 

6 

Mint Birmingham 

26 

-v over £ 2 im. 

Dolan Packaging 

Reyrolle-Parsons 

27 

Fertleman (B.) 

26 

6 

Samuelson Film 

26 

8 PRE-TAX PROFIT pf F. H. Lloyd 

General Accident 

24 

7 ' 

Sandeman (Geo. G.) 

.24 

5 manufacturers of engineering 

Gibbs (Antony) 

26 

25 

5 

3 

Seccombe Marshall 
S.W. America 

25 

24 

4 products, advanced from £908,000 
— * 7 “ to £1,143,000 in the half year to 

Greencoat Props. 

26 

7 

Tartan Arrow 

24 

7 Mr. D. L. Carrier expects second 

Greening (N.) 

24 

8 

Trafford Park 

25 

half results to be M at least as 
4 good. Total for 1971-72 was 

Lake & Elliot 

24 

7 

Young & Co’s. Brwy. 

24 

6 £l.S3m. 
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Significant 
rise seen 
by Greening 


Xow. the directors state, after j iavp been, in product terms, the T\ ^ 11 • 

referring lo the subsianiial in- continued demand f0 r physical VI 51 1 IlfTCOIl 
crease in first-half profits of -the cprurity and. geographically, the *TA H 1 1 1 1 1 11 

overseas companies: “At home we jj tron g , recovery in ’Australia. The _ • 

«rnK. S ™r e r. r ! /h, current half should see a pick-up F^Afimr ]\/T s\4-4- 

• profit margins in the . f ace of j n doraes ti c sa les, due partly to |J0Yljly I ylljFT 

Government measures of all fulfilling of a large number of J 

kinds. ordera placed at the beginning or 

\o figures are included in the lhc calendar year and partly to 

current year in respect or Pyrene price increases in the lock and 

Chemical Services which, as an- £ afe division effective from 


upsurge 


2.9p compared with 2J2p per 23 p 
share. The interim dividend is 
maintained at 3.5 per cent, gross 
— 3.83 per cent. net. Previous 
total was 20.475 per cent. 

A breakdown of sates and 
trading profit (£U00s omitted) 
shows: engineering £4,381 f £4,301) 
and £159 (£233): foundry £9,546 

(£8.12!) and £820 f£«!9Jr steel 

£3.294 {£3.471) and £339 (£204). 
The chairman says the improve- 


nounced in July- last, has been Member 1. Meanwhile, on the FIRST HALF 1973 external sales ^ring'VS^ 

sole? to Brent Chemicals Inter- j ^ 12 months earnings, the fall 0 f Wflliam Malbnson and Denny have been adversely affected hv 

national Tor 1912 000. „ f diluted net pe. at U3p. is Mott increased from £28.S5m. to KydsiOldPark) whS? « 

In October, as known, the South 14c. £45.37m.. and ore-tax Drofit ° Parlv in 




Lord Hayter, chairman of Chubb and Son. 


DIVIDENDS ANNOUNCED 

Date Carre- Total 
Current of spondmg for 
payment payment dir. year 
°o 


African subsidiary. Chubb Hold- 
ings. obtained a listing on the 
Johannesburg Stock Exchange — 
!m. shares of 50 cents were issued 
to the public at R1.30. Proceeds 
have been used to reduce borrow- 
ings in South Africa and m 
provide additional working capital 
there. 

The directors say it is difficult 
to -be precise in forecasting the 
full year's results but they anti- 


Bryanston 

Finance 


.hiS.iv announced early in _ October. Burrell inL 5.3(m> Jan. 3 

expanded sharply from £l-lm. to activities are now being con- Bridgend Investments ... 4(c) Dec. 14 

ri'R7m "UTS enti Sb f ,n . cet7trs I^ ■[, Ore Tipton Bryanston Finance tint O.S8*$ ' Jan. 7 

£3 ’ 87l “o-,? chie ' eii for ^ entire raclory. The Holly Hall properly j 0 hn Carr (Doncaster)... 3.67t(a) — 

year 1972. will be sold. Chamberlin and HOI tirt. 2.B3S - 

The increased sales activity n Chloride Group Jnt-L22rflO Jan. 4 

aheady reported for the early Jjw Chubb and Son inL 2.8§ Dec.'S 

months of 1973 has been main- Salc , 17.221 isjw Diamond Stylus inL 525 Jan. 4 

tauted and is expected to continue Tradlna orofir ... 1.127 loss Equity Trust 5 5v(e> Dec 11 

to the year-end, the directors Exceptional debit . . - • « B. Fertleroan ..." ini llot in Dec. 17 

state. The business is that of ^ Antony Gibbs L5t<r) . — 

international merchants and T „, n nn rtnwnmar mafni — 


The directors say it is difficult nFflPT^SS «!.“* tTSJ ■ 3S? 0 5 S«SS« 1 . ■ : w ',J5 *■ Fertieman int Lot (r) 

io-.be precise in forecasting lhc bUS m^hants t 3t and bcforc *“ • w*s «b Antony Gibbs J-atJf) 

full year'< results but thev anti- M . international merchants ana Taxanon - ri ^ Greencoat J02(o) 

cipatc that the uncertain ties of P IR - ST HALF taxable profit of manufacturers of timber products. No; prom .. arc N . Greening inL 1.4? 

the effect,*; of Kta-'c Three le-’Ha- Brjanston Finance (finance. interim dividend of 0.7p net -Artrb. Mmanucs in .id- a nd Elliot 2.19?(s) 

tion should be offset by the Von- property and cnguieermgj has pe r 25p share Is declared, equalto F . a Lloyd int. 323S 

tinuod improvement in overseas last years ip gross adjusting for . Nt ., bUrp ] US oa d;sooa*i v( u 4 d« in- V». Mallmson mt. O.j*? 

operations. £.iS6,000, witii the net attributable a scrip issue. The 1972 gross total icsunent and aibor assets. Martonair 2.797(h) 


Chamberlin and Hill InL 2.63? 

Chloride Group Jnt. L22f fkl 

£0^ Chubb and Son inL 2.8§ 

ltsm Diamond Stylus inL 525 

LO* Equity Trust 5.5r(e> 

• .J* B. Fertleroan inL L5t(r» 

w Antony Gibbs lnt(r) 

vn Greencoat I02(o) 

JM". N. Greening inL 1 .4? ■ 

V 0 ' Lake and Elliot 2.19?(s) 

J15 F. H. Lloyd int. 323S 


Jan. 4 
Dec. '6 
Jan. 4 
Dec. 11 
Dec. 17 


operations. 




II ud tear 

Yv.ir 



19m 

flow 

IP7-J 

inon 

197;- 71 

c .m 


L.K. 1)0171? >4)tS . 

]K.IC4 

1.1 2*7 

04.434 


t'.K. csooru. 

1 <« 


.1.553 


Sales o verse v . 

in rThi 

11. SV. 

r.1.5S7 

„ 

Toial turnover 

Groan profit: 

^.cn 

51 .364 

71 3t>9 


U.K. . . . 

Ufio 

1.317 

4.D7>4 


' Overseas 

1 

757 

1.923 

§ 

Total profit . . 

2.951 

2^70 

fi.DM 


Est. U.K. lai 

725 

«fc 

I.S50 


Est. overseas lax 

147 

5.11 

923 

i 

Net prolil .. 

1 US 

! ;n 

5 411 

1 

Minonucs 

-DJ 


176 


Jjtribmable 

1 .537 

1 5-ifi 

3.235 

i 

Extri-ord. debus . 

— 

— 

224 

1 

Prcf. diMdead.t . 

:i 

■jfl 

54 

2 

« 

■ Ordinary- dividends 

■JOW 

-,•87 

i n;j 

Retained 

1.15* 

905 

L.9U3 


from £272.000 to was equal to 2.i315p. 


balance up from £272,000 to 
£297.000. 

Mr. A. T: Smith, chairman, says 


tinues to be satisfactory. 



Hall 

■jrar 

Year 


IB71I 

1972 

1972 


nwo 

1000 

£000 

External sales . . . 

43.371 

2SA32 

61.433 


4J2S 


3,b7S 

Taxation ' 


503 

1.535 


17 

— 


Avaitabh- 

1.967 

700 

2.155 


Yi'ur • comment 


Messina (Transvaal) 2oit) 

Mint Birulngbam ... inL 1.6t(o) 


Dec. 10 
Jan. 2 

Dec. 22 
Jan. 2 
Jan. 14 
Dec. 3 1 
Jan. 20 
Dee. 5 
Dec. 21 
Dec. 7 


iIbso — 0.875p net — per 23p share, and # Comment 
wa Mr. Smith has waived his entitle- .. 71 • ,.. n i« m 

= ment on 1.923.318 shares. Total £ '|P* 

3-V* for the year 1972 w as 2.915T P paid outcome 

J -.M on taxable profit of £1.574.000. n °“S 
34 which included £392,000 on JJJJ SJBTSSij 


6 Equivalent after allowing for scrip issue, t Pence per share. 


reason to question ci 
profits’ targets rangin 


show increases of 13 per cent and nait vcv 

26 per cent, respectively. The i«3 ib ? . . 

Vml latter Increase is calculated from _ . 

Mgm&jzi a base which includes only five 'ffiS 

^^Shp". mouths* Income tvffl the invest- interest cturctn , jr.ftvi 

IgHK.it, ment of the proceeds of ihe 1972 Total k»s nan 

rights issue. On a fUUy com par- - worn. 

aWe basis, the .increase would bo tax charae isaraec 

have been approximately 22 per 

cent, the directors report’ , - 

The Improvement in U.K. 

underwriting experience has con- iJlwllUlLAIll . 
tinued Into the third quarter. In . ... 

particular, the property insurance 
aeccount has performed well, but | lxP 
llabiuty risks are still a problem. 1 
mSgr #’ •' With the recent increase in rotes _ 

-> ‘f w hoped to avoid deterioration Kvr f v |*AAt||T| n . 

I8ML Jr in the private car section. Uy VJI Vvlllilc 

WW Io the U^. Pet premiums for w O » 

• .J the nine months increased from ALTHOUGH OVER lhc next ^ 

■■ J $224. 1m. to $2S7.2m. • The operat- months IV. Greening and Sous 

W-r . J incr ratio was 9326 per ceDL com- production may be band (canned 
& m pared with SS24 per cent. by one aspect or another of the 

r "M tember 30. 1972, -and with 93j® current energy problems, the 

per centi at June 30, 19TS. The directors hope resulls for ’tbe 
H modest rate of growth is a con- year will show a "* **icnificai»" 
tiouing reflection of the severe improvement over 1972-73. 

>ILi competition presently a ff ecting Profit for Ihe six months’ la 

the U.S. market March 31, 1975, has rerovered 

— — With the exception of Europe, from £351,000 10 £635.000— tfc 
most overseas territories report figure for the second half of ft*. 

D improved results. - _ previous year was £631.000. — 

smondw A^ar The interim dividend- “ft-'. 

total Total ft? ST ttC unchanged at 2 per cent. Rro ^' 

for last Mi premiums -S4M 21&.1 38S.7 1-4 per. cent net. Previous tots 

vear vear tnvesnnenr income US 13.S 22.1 was S per ceiti. 

* tr »r Lon* - term iasur. - Sales, both home and export ' 

i-.j < S > iiiara5r • -S’ a? tl* have «ontlnuetl their upwan 

— ij- 75 profit 3^ lt= trend and the main lunlttrvj 

S .,«> Loan and bank int! :Li i.o u factor at the present time is flu 

“ 4.9L. .prof* before tax ... S3 . zu f 3X4 restricted supply or raw material 

3.0/ 3.a * marine, aviation, and. general tmStnoss. —primarily steel sheet and wire 

— 10.3* Note— Principal exetanse rate* used the direpiQ-^ sta i e ' 

— 4.37 «rc U^. S2.41 i*U5t and Canada 52.0 Tne “‘recior.^ staie. 

— to It is emphasised that interim • comment - . - 

S.5 7J55 The interim pre-tax profit r.^nr 

- 3-5 * ? WC iniiiCati0 0f a fuU from N. Greening is almost exact!: 

2.5 1.5 » h ' ns the same as That for jhc sccum 

IS.9 18 i m half of last year, and there bo 

— 8 rhp apparently been little change ;ii 

O.S3 438 v the relative performances nf rtn 

- 2U4S WSEL**"*** 1 * “aSSS separate divisions since the year 

— 2.13* a/oPtCd end - The profi,s nf Grpep -‘ n / 

4.49(J) *427 adopter at the year (Warrington)* remain stngn.ini 

43 38 u^is^for while Screentex has still no 

— 5 abnonnal fluctuations which for returnea t0 thc black. For tin 

— 21 1 j C ^ n ^ c !SL reaS< 5 1 ^ would other- rest of tho yenr> r;m nMlcr^i 

10 S' the pubUshed shortages and possibly enum: 

119* quarte o?_f e ^ ul i^ io problems could prevent the coo: 

1^' . Statement Page 1- pany from repeating last ye»[' 

' 075 See Lex second half. Thus, the prnFpechv. 

VJjg ' p/e could he marginally aboi - ' 

p,, ' . ««/ XX the 12.8 (at 35p) based on th< 

« per share. Vlatpr W 3l KfiF past twelve months’ earnings. « , 


for last Net premiums ...... 

vear vear tnvesnnenr income 

7 tr a- Lon* - term iasur. 

° ° profits , 

— 15.75 L'odonmmiE profit 

*'« .?L ZS — S5ETS 

7. -Profit befo r e tax .. 


. . 0 * quarterly results. 

Ji*®* Statement Page 12 

n to See Lex 


comment 


*3 "AS known, a .i agreement under <« ^ « ntS - 

which Griffitita Bentley was lo next year, but the group but the group has apparently 

acquire shares from major holders ^ mains confident about a firm already taken remedial action 


Slater. Walker 

!i)”correi\e(L et S^ 91 N'e*t°oS?77p! America issue news 

i 7.63 per cent, (o) Net 1.12p. i 

nt. (r) Net 1.05p. (s) Net L53p. TPCOrClS MARKS & SPENCER 

' . . . Dealings in the shares of Marie 

■waaianuoHMaMooMHi Slater Walker of America re- and Spencer, on thc Paris Strict 

ports record sales and earnings Exchange, will start on Novemhci 
3 75 Der cpm **rnss arii'ustini* fnr for ^ three-month period ended 21, 1973. In June this year. Hu 
a scrip issue declared. 6 The September 30. 1973. group’s shares were listed on Uv. 

1979-73 total was eanal to 10 5 Der Elarnings rose to $753.460— or 46 Brussels and Amsterdam St or! 
cent cross cents a share on 1.63&330 Exchanges. The listings arc bein. 

average shares outstanding— on arranged by N. M. Rothschild ant 
_ T revenues of $3954m. This com- Sons. 

V Aiinfr'c pares with net earnings of 

X U till 41 ^ S724.4S3 or 45 cents a share on MFDFNS TRUST 

^ 1.617.174 average Shares outstand- 


w r r% „ J icillauia LUiiHUCti l ouuui a uitii — . " 

U.K. sales ogly 5 per cent, up and ?^ r B ^ ranitri trend in demand through 1974. here and a return to prohts 

a din in riompstir marains hare f or . e . re Tn iining capital, was On current evidence, timher nrices looks OH the cards for the second 


terests but the overseas picture is 
very different, with a turnover 
increase of 44 per eetiL producing J roni , 
a pre-tax advance in profits of 90 ^“nrofii" 
per cent. The main features of Minorities ! 
the overseas performance seenr to ApoUcabi.- 


Six months 
1ST3 1975 


trend in demand through 1974. here and a return to profits ^ j 

^ On current evidence, timber prices !oo ^ s on the cards for the second \Q flnPlD^Tl 

113 will be rising at least 30 per cent half, bo, unless the current steel UtUIUvlIiail 

llh . As for the political problem, mar- shortage worsens considerably in ^ ^ 

ira gin' controls, the group can point the final quarter, the group should O 't n f 

xdqo to an annual stock turn of around be able to maintain its hrst-half T J f|l 

6 times, and to the need for growth rate for the Full year, and °*** 11 * ***" 

.US rising cash- flow to maintain tint- that seems to justify a net- pros- . . „ 

7 her supplies. Io addition, these pective p/e of 10. i ai 63p. nQlilXFOU 

272 results are not just the result Statement Page .30 AImXJL Vt cLj 


PORT AND SHERRY exporters, 
importers and distributors. Geo. G. 
S&ndeman Sons and Co- is fore- 


Young’s 

Brewery 

progress 


ing. on revenues of .98&28ra. fpr Medens; Trust proposes to mal.c 
the quarter ended September '30. a rights issue of 1.411.430 Ordih- 
1972. Fullv dOuted earnings were ary Wp shares at 35p each fu 
43 cents (45 cents). raise £494.000 of additional work 

The Franklin Stores, division ing capital. The institutional aiid 
operates a 'chain of women's and other large holders hmv 


Building? We’ve got all our 
services under one roof 


casting that profits for 1973 should ~~~ W™ a ' caaW intimated that they intend »o tX 

show a substantial increase over GROUP TURNOVER ’for the half cbildren s apparel storg& .Barirers Jg'Jgeir ricSSi in fu " S Th e "roup 

the ZlJXm. achieved in 1972. year to September 30. 1973 of ^o^DepartM Stores, and «P ntnts m rmr ine rou 

Reporting on the first ha lf. VVaod.^ bas.d Vouug mid one ^ 

SjfSte level T of tasSSJ** n^™o%BS338*. ?nd prS Caribbean area^ 216 Official quotatiozis Page 27 

Marc 3.. in — . y 


. departments leased to others.) 

He points out that a larger- '» n ,J„ -£! m ^mdend ?£ °- ,3 P SW of Ameriia Is the - American! 
than-usual proportion of business ££*.. i „ ■ “ n ^ ? <da ^ d ' affiliate of Slater Walker Securi- 

came fn'the period; in addition ™ j s 1.0*lp 'S toilcoir- ees .. 

variations in exchange rates had ''J'? Tiie 1 ?72-7S 

some beneficial effect total was 3.0B2o4p gross. T 1 • O 4- 

in the second half, sales ^ • LGKB & -H/lllOt 



some beneficial effect 
in the second half, sales 

twffi SFa t SS-oS? I lmw>f re COn i>raUIOrU Manufacturers of iron arid steel 

First half ' _ castings. Lake . and Elliot Is 

isra lar: Prnnnrfv reducing its gross dividend from 

_ c*uu ,n^TTi ‘^"vl Ij 4JJ73p to. 353p per 25p share for 

Tradtaj profit 1J584S9 47j.»2 Bradford Property Trust is pro- to 

SSS“S. J^ to «r s S£Sd ,ft T!.SSSS 
SB. *£S=i 3SS “ Sf” *S6S 

investment income «.W7 5.122 executive directors, the options to . WI “ 

Prom before tax UM2J35 386353 be granted as soon as Government , „ utlB<1 ^526^85 • j trom John 

Taxation 2M.0M las.ooo policy permits. Allen and Sons, .sold m August 

Sniw'SSi'' 477BM 2j, ' 3S3 The maximum number of *Pi* 

“‘“SwXd' JSSm. B- shares involved would be 369.000. 

phi ui oa — sola. profit an sale of or 5 per cent of the present contributed . J2/9Jj85), after a 
pwnips 1 shares £639.587. and surplus an issued capital, and the extent of ^creait of -fy-tsoo (charge 

disposal of property in France £37,737. each employee’s participation £1S4,<15), 

An interim dividend of S.57 per would be determined by ’ the v l? s 811 lo ? s °J 

cent gross, or 25 per cent net Board. £23o,<49, but a pnffit on sale of 

is declared and compares with Options would not be exercisable the net assets of John Allen of 
3.33 per cent adjusting for a before three years or after seven £7724130, after tax of £267.710, is 
scrip issue. Under present years. No option granted would included in the profit 
legislation the maximum final win result in the subscription prices of 
be SL93 per cent (8^7 per cent), shares acquired exceeding four t-i , ^ * 

times the greater of an employees 1 £1X311 AlTO W 
m rnmmprrt relevant emoluments and the 

w buiiiinciii times the greater of an employee's Tartan Arrow Services incurred 

Two factors lie behind Sandeman’s emoluments which may be a loss of £74,874. against a corres- 
massive six-months upturn in counted will be £25,000. Extra- ponding profit of £9,936, for the 
profits— heavy demand and favour- ordinary meeting, December 6. first half of 1973. 

able foreign exchange movements. ; 

Demand has been very strong, par- 
ticularly in the second quarter . : — 

when the Bass Charrfngton link 

came into. play. The impact of - 

currency ' gyrations, has been 
mostly felt at the stock level, with 
the Spanish and Portuguese cur- 
rencies out-pacing sterling over — 

the past six months or so. For H 1 

thc year this latter element clearly m A B I ^ g~m 

needs quantifying. Meantime, a %/%/ g I I | tlTllW 11#-* 

net p/e of 18 J at 170p (easing back wr W B I IB ( I 11 1 tl Li t. ^ J 

to -13 on present low tax rates) on w w ^ J 

earnings for the past year looks y 'v * -fl -f 1 * />, ^ 

Hill Chaplin & Con 

Chamberlin 
& Hill 

■On , turnover of B415.M0. U lt h traditionally strong links withir 

againsr £1,076,000. pre-tax profit buropearv investment community and 

Si^yrSiJreE'SSE^SS! reputation for skilledintcmationaldt 

at £125,437. compared with williams de Broe Hiil Chaplin &.C01 

sSISWm. ’rh7 e Sm4° abl « “ ofter ™>sing investment 

for the year to March 31. i973 J to botli institutional and private chen 

*■»» .^ os ' m and 1334,055 • from the European centres concerned 

"SIT^ter book ™ fuu bur A substantial research department sp. 

the results for the hair year were in advising on consumer companies it 

SKSa'KMS'S UK. and the Mining Industry, 

be absorbed, the directors explain. The Company is also served by direct 

lines 'Vith Johannesburg, Paris and Ge 

in recruiting and retaining a 

! ff’&S’ST u?e r “bi5o UhB Williams de Broe Hill Chaplin ^ 

order commitments. ^ „ _ _ _• . . _ 

Against this background the G.F.O. Box 51 p. Pinners Hall, Austin Fr 

improvement in production fa rill- London EC2P 2HS, Telephone: 01-58S 

jiff *«grt ns ahead and although . Telegrams: WiUdebroe London EC2 

dSin“ the tS Vt Telex: London SS70S4 /Paris 21313 / Genev 

Installation, the directors are con- 
fident this policy will add sign!- ■ 

ficuntiy to efficiency and profit- 
ability. 

An interim dividend .of 2.625 

per cent net, equal to last year's L 


total was 3.06254p gross. 

Bradford 


•' • -..y 


half of 1973. 


'* * % *« «\ y :U ■.% ; ' C 

■ k ~9 ...j# m . 

H ™ ' i\ : • • \ 

t $ -r£ -a; A. ‘ ’ •" . ; »* r --’- 
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'*• i f 
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Many clients appreciate the 
fact that we have all our 
services under one roof. That 
way we r ve got all-over control, 
over all of your work, all of the 
time. We can also design these 
services ourselves if you so 
require. 

Maybe these are some of the 
reasons why we've gained our 
reputation for reliability and 
fine workmanship all over the 
north of England. 

Any one or all of these 
services are at your disposal 
now. 


-> : 5 -*k ; 



Five Hard Facts , 
About Property ’ 
Investment 

1. III? UK property murket — 
no louder offers the 
opportuuit les of u few y ears 
ago. 

2. In Spnin. the pioneer 
work tiao been uone anil au 
era or solid crmvtii hits ' 
iiemii, 

3. Wit It price.- rising, I lie re 
are in\esuueui> In 
apartmenf- ami liila- U> he - 
made between 0,600 unit 
E14A00. 

4. AUric? based ou lirsl-liunil- 
expcrlence in ibis market 

Is vital. 

5. BIU - Uril ii«li liierlnn ■ 
Development-! - 1ms the 
experience and offers tlie 
advice. 

Talk to a BID consultant. 
Telephone or writu - 
British Iberian Developments. ! 
Limited, BID House. -20 Hand ; 
Court. London WCI . 

Tel: 01-4056356 j 

(For UQ.to-lh»^ninulu nnm ol napertleK ■ I 
aratiibiosaeiiieSiuiddrrcio&aon I 

thltwaok). 


T\ > the peoiile 
who km i w about -Spain. 


ISSUES 


Williams de Broe 

Hill Chaplin & Company 


With traditionally strong links within the 
European- investment community’ and a 
reputation for skilled international dealing, 

Williams de Broe Hill Chaplin &l Company are 
able to offer wide ranging investment counsel 
to botli institutional and private clients, direct 
from the European centres concerned. 

A substantial research department specialises 
in advising on consumer companies in die 
U.K. and the Mining Industry. 

The Company is also served by direct telex 
lines with Johannesburg, Paris and Geneva, 

Williams de Broe Hill Chaplin & Company 

G.P.O. Box 51 5, Pinners Hall, Austin Frian., 

London EC2P 2HS, Telephone: 01-5SS 751 1 
Telegrams: WiUdebroe London EC2 
Telex: London SS70S4 /Paris 21513 / Geneva Z2616 
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Xiie imaxiciai .jimies ,’ili LU'bd^; io ±su3 


aO 


Plantation’s 

growth 


Much improved prospect 
for Golden Hope 


Satisfactory start 
Dolan Packaging 


by 


The current year has opened 1980 of Crodu Oleocfcemfcais companies £22,300 fnil) and is sub- 
™ ^ ^ CURRENT YEAR crops to date of 31, 1873. after all charges indud- reversions arsing up to May 31. satisfactorily for Dolan Packaging, Group/ assented to modification of ject to las or £68.701 (£1S.1S7|. 

if wst half 1973^ pre-tax profit of announces net profits for the year GdMen- Hope Plantations are in ing tax of £113,560 (1130.188), 1974. . reports chairman Mr. G. Dolan, the trust deed m connection with f 0rWsis i ihc gross dividend 

oE The current year is ]jne with expectations, except for A final dividend of 3 -Sap net. To meet requirements of the and sales continue .at.* very high the proposed repayment of an tola j ls s pcr ^ f or the period 

™- 00 y_ to a07,M0, mainly expected to show profits of at least cocoa which is ahead of estimate, equal to 5jp. per 50p share, lifts increasing development pro- level. The value of orders in hand the stock at £85 per cent. _fi. 4 per cent, on an annual basis 

necung improvements ^iront £250,000 — and -for the group gad much improved results are la the gross total from 725 p to &3p. gramme, the directors and their ' — *- * J 

advisers are examining the 


22S around "mm prospect reports the chairman 

fSa - £ t&Ef&S Mr. Geoff Vale has recently Mr.. F. W. Harper. 

Joined the group as a director of Rubber prices have fallen back 
149.DWM d pJP °£f it* industrial off-shoot, Bristol and recently alter the “dramatic- 

<or ^ Midlands Developments, which in increase, but prospects for the re- 

Profits from financial and head J > ^ fewmonths has purchased mainder of the year seem good. 

See for the half year 
dude Helmet Securities, the Smnton" 
come from temporary deploy- p on ' 


development sites in Cardiff, Mil- Virtually the whole palm oil crop 
now f or d Haven, Barnsley and Wolver- has already been sold at satis- 

and palm kernels 


v. ?nt of available cash and other 

j J £ »h!i' tivlties. Most- of the profit ls 
Si,j;|tributable to dispose, of the 
> -nority holding in loch Kenneth 

*i. ijang Rubber. 

I A 1 . 1 > Earnings per lOp share before 

v 'Lowing for conversion of loan 
Sck are shown to be up from 


\ - 
n 


Lawdon to 

maintain 

expansion 


are 

question of arranging a medium 
to longer term line of credit. 

Artec the acquisition from 
Second Union, substantial funds 
will be needed to carry out the 
programme. Short-term finance 
is readily available, but expensive 
at present interest rates. 

Because of rapidly Increasing 
property values the directors are 
to institute a triennial revalua- 

js 5t a", -j ***• smaits awassss 

S^SKMis 

“a c^roa g*E at FIem- “ore Profitable than in the same ago. i„ the .10 months to Augusi 

n,« o r s bor3?be S, ■ - - «■ ,ra - ‘ n “™ «■ 


factory levels; 
and copra have also been sold at 
good prices, the chairman tells 
members. 


Seccombe 

Marshall 

improves 


John Carr 
ahead 
by £0.5m. 


i • 7p to 1.77p and, after allowing 

\»|£ conversion, from 0.68p to ‘ • ‘ SHd tewSSS ' Depreciation on investments at before tex £3107060, and thedivi- 

' PYUSniCIAIl ScSfwiDHtH shevrid be 0ctober 31 was vcr ^ considerably dent is 6 per cent, as stated on 

An Interim dividend of O.Tp net CAp ttllMUU SEoiiSe to mieTameeM cron smal,er than a year ago and was October 30. 

r , share, equal to Ip gross, is r% __ fn * TOra ■ ■ , . JgSSg over Ihe nS!Sw ySS amply covered by inner reserves. Meeting, 214. Oxford Street TV, 

=£»*■. Th» compares with DESPITOTHE current eWEculries A maintained interim dividend December 6 at 1120 sun- 

25p— Urn 1972 gross total was and, uncertainty.- Mr. D. M. Betts, rtibbS^sSI of 3.25p net is declared. In the 

P- „ Chinan of woperty developers Lf* J rSSyrfS oa ? ear ended April 30. 1973 tbe total 

SSSSsb* '.ms aat - from taMi K06ts 01 

= =Sf | | | JMsSfes 

—i — , g - '.Ul .-not > restricted to U.K. S 

w? 2» ijtt affected profits adversely. Among 

153 29 119 S2J, o " 1116 the major crops, only rubber pro- 

iw st su M 8» lt steps along this road. duced any significantly improved Montague Burton Property 

Investments stresses tbe import- 
ance of the company’s develop- 


ik 

- *** 153 29 

two. ox .... iat ST __ a 

■- J? ™ Overseas activities are being = e iiinff nrin> 

32?*1 ^P aa ded. Before next spring it ««»«>»«»- 
ns BowK^T^ievitelSSnw^al ^ hoped to have started work on 
muons, and Snperswfrcfc EJeartcai three sites in the Paris environs, 
r”***-- . . . two of which are now purchased. 

7A72 f 168 mtertal *®MMd is On the Botherhithe project, Mr. 

’ . . _ , , Betts says the . group expects 

, engineering, Imhof- shortly to receive planning per- 

lW i h *h e expected mission for. the first phase, and h 

,Uy ah“d °S e tesf ra W S ,B S , e should. produce some initial profits 

report Orders’ for 
snufic instruments are also well 


M. Burton 
Property 


of In gall Industries, told 

__ _ annual meeting in Birmingham 

Mr. R. M. Burton chairman of that figures for October confirmed 
- the trend which he referred to in 

his annual statement — that 


is substantial, be. says, which in- together with interest accrued, 
di cates an increase in earnings if 
existing trading . conditions 
continue. 

As reported on September 27 
pre-tax profit for the year to June 
30, 1973, was £970.262 (£637,404} 
but tbe chairman points out that 
the fuel crises adversely affected 
1972 profit. The gross dividend is 
2.53p (2Ap) and members are 
given the opportunity to receive 
additional shares in lieu of the 

final dividend payment. 

The policy of modernisation AFTER BEING up from 1351.000 
combined with organic growth is t0 £649,000 at half-way, profit of 
still being pursued with one major Joha Carr (Doncaster), timber 
development at the group’s Paper importers, merchants and joinery 
cWain no J? vreM under way, Mr. manufacturers, rose from £807,000 
£73J.4ip Dolan te i] s members. It is planned to a record £1,309,000 for the year 
that during February, 19/4, new en ded September 30, 1973. 
production capacity will come on . _ n 

Stream producing grades of paper . 

for which there Js an increasing “ 3SH5T!2rt5S^*n th * 
demand, particularly from within S?SJi?!? 1 i. s £ 0 ? nnSnp^np'^wiii 
the packaging industry. “SMher with a one-for-one scrip 

This and other projects under ISSUB - 
review should help to maintain Turnover rose from £5,054.000 „ 

the impetus of growth by provid- to £6,639,000. With taxation Zealand, an* overseas subsidiary 

ing additional production capacity increasing from £316,000 . to of Lombard North Central which 

to meet the increased demand the £577,000. the net profit advanced is a member of the National Wesi- 

chairman adds. From £491,000 to £732,000, of 

» . ... ... The initial and unavoidable which the dividend absorbs 

Mr. H. Mareton Riley, chairman Latins losses upon the conver- £342,000. 

Sion of the Bristol Paper Mill Into * Meeting, Doncaster, December 
a Corrugated Container factors' 31. 
have now been eliminated and 


Ingall Inds. 
optimism 


against a previous total equal to 
6 per cent, adjusting for a scrip 
issue. The final is n.l4p net mak- 
ing OiSp net per 5p Share — it has 
been waived on 686.12S shares.. 

The directors announce tharthe 
heads of agreement previously 
signed with Kanematsu-Gosho -of 
Japan have now been converted 
into a formal licence extending 
for a minimum of 12 years 'fol- 
lowing the signing of the licenct 
on November 0 . 1973. 


Record year 
for Lombard 
New Zealand : 

Taxable profit of Lombard New 


Bank Group, rose from 
to a record £543,000 Cur 
ended September 3Q. 


Meeting, December 10. 
Chairman’s Statement Page 32 


although it is not anticipated that 
the unit will make any significant 


mem programme. 

At the moment, he says, there 
are no proposals to restrict or 
control rentals on new develop- 
ments, so the programme will 
play an increasingly important 
part in providing income growth. 

Stage Three regulations for 
controlling rents will cost the 
Net revenue of Efiuity Income company some £82.000 during the 
Trust increased from £172,014 to year ending August 3L 1974, in 

of rent reviews and 


yKKESS.JH?!? contribution towards group profit 


Equity Trust 
pays 8.5p 


in 1976 and beyond. 

In the year ended May 3L 1973, 

oi^X,^ L4 J^ ca S HJ1 : ajs ? weu group profit ■ was £500,686 Trust increased tram £172.014 to year ei 
materSls 0M 2!*‘ f^ljWSJd the dividend 3.675p £241,304 for the year to August respect 

Su£ H to e toS^jiSg* Tte:prom. would have^ been 
is timer goods are annreeiahlv much -higher but for. two factors 
ter SJ^t a ^ar??SSSJSh^ ^ Firefly th* ^ land UmUt 
re are indications of a sloS- U P cpmudwably and this led tea 
vn in the growth of consumer ™ interest charges of over 
■nding. . £100,000. 

Jemand for the services of Secondly, the bulk of production 
evislon International Opera- was not available 'for sale until 
is continues to increase early 1973. As the com: 

falaysian crops have been specialises_ in low-volume, 
ch as anticipated. Sungei Raya cost units, tbe effect on profits of 
ate has been sold and -contri- the 1972 sales boom was not as 
ed only to the first three marked as It might otherwise have 
nths. Rubber and oil palm been. Although the profit on 
res rose sieadily during the these - units is not lost 
iod. 


for the first quarter of the current 
year indicate that all the divisions 
are operating at satisfactory 
levels." 

He also reiterated that the 
directors felt there was "every 
justification ” for expecting the 
group to record further sound 
growth. The engineering com- 
panies, he added, had sound order 
books while the -Warrington 
Timber business was doing well. 


during the current financial year 
the removal of the loss element is 
by way of a useful improvement 
in^tself, he states. . 

Meeting, Knutsford (Cheshire}. 
December 6. at 2 p.m. 


Bridgend 
Investments 
revenue up 


Group revenue of Bridgend 
investments amounted to £155,331 
for 15 months to June 30, 1973, 
The meeting of holders of the compared with £65,500 for the pre- 
6 per cent. Debenture stock 1975- vious year. This includes associate 


CRODA 


mmsier 
£452,000 
the year 
1973. 

Total assrts increased from 
£10. 6m. to flT.Om. Following re- 
valuation of the Mew Zealand 
dollar the exchance fluctuation 
reserve rose to £872.000. Share- 
holders' funds now stand ;it 
£2,732,000. 

Chairman Mr. A. L. McLean re- 
ports increased buMiiess in idi 
fields. New business expanded 
from £10.6m. to £l4.2m. 

The mam business is finance, 
including hire purchase, leasing of 
plant, machinery and equipment 
and block discounting. 


‘ r ! ;r 
‘.wL 


comment 


.^er six months Plantation’s 
laysian profits are running- at 
- .ighly 70 per cent, of the palm 
iber returns for the whole of 
2: commodity prices are still 
ding firm; and the crop during 
y /December' tends to be the 
ninant part of the -year’s bar- 
L However, the group is- not 
hout problems at home— both 


(being 

carried forward into 1973-74), it Is 
equally not. reflected in 1972-73. 

Meeting. Croydon, December 
at noon: 


Trafford Park 
Estates rentals 


Mr. N, G. Westbrook, chairman 
, , „ - t _ stressed at the annual meeting of 

ua I I component shortages in Tmflord Park Estates that the 
ntific instruments) and m proportion of profits arising from 

rentals before interest and tax 
bad risen from 42 per cent, to 
80 per cent, over the past five 
years, and he hoped That this 
percentage would increase still 
further during the current year, 
jMrther progress, he said, would 
be based on the expansion and 


ms Of stock market image with 
new finance dhrision chipping 
:i49,000 pre-interest and a large 
e of that looking like dealing 
fits. Still, the Imhof-Bedco 
rineers are moving solidly and 
new TV division is in strong 
nand, so at 55p a past 12-month 


■yjj development orprop^ty and in' 

prospects and tend of approw- 

suppon. mately 50 acres had recently been 

acquired in two lots, one In tbe 
Wirral near EDesmere Port and 
the other at Ince-in-Makerfield, 
near Wigan. 

The chairman also reported 
what he described as ** an interest- 
ifg project," by which the - group 
lidland Land Developments, was hoping to develop land near 
main development company of the Manchester airport at Rlng- 
newly formed Midland Dove- way, adjacent to the present car 
ment Group of Companies, park. 


Midland Land 
.Developments 
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Take a fresh look at 

Ibotal 


lb . - 
pick 

dr 

thread 

yoifll need some 

material... 






We make everythingfrom threads, 
yams and fabrics to men’s women’s arid 
children’s wear as well as household and 
industrial textiles. 

You’ll know us best by our brand names 
which include Sylko, Osman, Pyramid, 
Rael-Brook, Cepea and, of course, Tootal. 

We have 150 fashion shops and 
department stores in the U.KL We 
manufacture in 80 plants on 5 continents. 


Last year, sales of the Tootal Group 
were £183 million. Pre-tax profits were 
over £12 million. . 

In the first six months of our current 
financial year, sales were £98 million and 
profits £7.7 million. 

If you thought we were the people with 
a nice line in just shirts and ties, you can 
see that, it’s worth your while to take a 
fresh look at Tootal. 


TOOTAL 


Tootal limited; 56 Oxford Street, Manchester M60 1HJ. 
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Slater Walker 


London Shop 
confident 


The Financial Times Thursday November 13.. 2973' 


Chloride ahead— sees 
continued growth 



expansion. 


•Medium term loans of £25,000 and above 
•Normal banking terms 
•Equity investment considered 
• Comprehensive financial advice and assistance 
Please telephone or write to: 

John Arthur or John Bancroft. 01-236 4236 


E 30 St. Pauls Churchyard London EC4M* SDA 


CONTINUANCE OF high Interest 
rates plus the uncertainties 
arising from Phase Three makes 
the forecasting of future profits 
of London Shop Property Trust 
“ extremely difficult." says the 
chairman, Sir Cyril Black. 

But he reports that the letting 
position Ss "extremely satisfac- 
tory” and the directors are con- 
fident that the current year will, 
in the circumstances, produce 
satisfactory results. 

With a general easing in world- 
wide interest rates, and a return 
to freedom from control of 
business rents, group net income 
will improve greatly in the future. 
Sir Cyril adds. 

At April 30 last the group 
owned properties with book values 
totalling £21. 24m., compared with 
117.67m. a year earlier. The in- 
crease was due mainly to the 
acquisition in July. 1972, of pro- 
perties owned by companies taken 
over from Bisfaopsgate Property 
and General Investments in ex- 
change for the issue of 2,473,091 
Ordinary shares. As a result the 
share premium account increased 
to over £3.1m. 

Work-in -progress and land held 
stood at providing the 

housing companies with an 
adequate land bank for "several 
future years." 

As reported on October 5 pre- 
tax nrofit for the past year was 
£1,109.277 (£743,001) and the divi- 
dend is 13.73 (15) per cent, gross. 

An analysis of turnover 
£4,080.714 and profit, before tax 
and interest on the loan stock 
£1,208.335 shows UK. gross rents 
receivable £1.713.562 and £5934263: 
overseas £76.962 and £17,035; 
sales of properties and invest- 
ments by trading companies 
£253.450 and £100.724; housebuild- 
ing £1,918,691 and £478.489: hotel 
trading receipts £118,049 and 
£18.824. 

Meeting. Winchester House. 
E.C., December 6. at 2.30 p-m. . 


This is disclosed in a letter to 
Tri centro? shareholders From 
chairman. Mr. L P, Thompson- 
McCausland. in which be outlines - 
full details of the proposed 
acquisition. 


INCLUDING two months from j! 

Connrex Corporation of the UA, do A Dn MEETINGS nominal oustandnig.FuLjdeUfl s i 

first-half profits of the Chloride BOARD lYlttlinM will be issued to stockholders ag 

Group have improved £740,000 to The fonoumc companies h* vc aoiitetf soon us possible. 
r~ a im dales of Board mi-cmuis io toe stock 

lnil'nr J L..; J | J L,l t ho nracont u-ArtH Kwhanp >. Sudl antiasa 3 (V OSUXlly 

And provided tho present world ^ j or 01 considcrins aivi- r'l 1 

industrial situation does not dcDds. Official Indication* arc HOI avail- TTIll 

worsen substantially. Indications able whcilrcr dividends caownwd. am kJ AUI UvlO vll 

are that profit and earnings per "EftJSS 

share should continue to grow. TTlllTl 1IT1 * ■ • 

the directors state. -today X 1 11111 (1 il 

In the half year (to September Interims: Mimic Londou Pmpvitic*. 

30) the operating profit marcio gS m |S 1 h'lSS'SwiS, tl “ 4!.- 000 

shows a slight decrease at HE aciu*. Giro aoMwgs. Ctwts Panins. OoU v v ■ 

per cent, compared with 12.2 per cotiaettac mokmsi, Joseph Dawson, 7 

cent- being a reduction in U.K. Undm ** u™*lTnifl. Mawmc AFTER SHOWING a HMHffl riw 
margins offset by an improvement to £204.000 n haltvn, taxable 

overseas. Operations outside the port pjrms, Randalls nroop. RobwiMm prom of Samuelson Flhji Scrvtc* 
U.K. accounted for just over 50 Foods. Selection Trust. SMIabcar Price, increased £303.010 to £464342 tm 
«r^?nt pre ' t “ »*****«..* nush’ hill year ended March jj, 

asamst 4- per cent. Electronic Controls. J. n. penoer. R. 19*3- ... J . 

w „ .. Creen Pro Denies. National and- Cramer- The dividend IS lifted from % 

t J5”* cUJ Bartons. Northern lOtarlal ftnproie- j 0 20p gross— 7p net — per Sfo 

J®*® mm n®nt Trust. San derso n Murray and -hare Th* Treasury has indieafeit 

{O0D -£000 row Elder. Toncfcah Haibonr Tin Dredaina. !> t nare .- 4ne ireasurj nas muicajeo 

Sales - 50.100 41,000 SB.I30 future dates that it will raise no objection Jfl 

Opera tins profit ... 3.8S0 5.0M 12-797 taurinu: the proposed dividend. . 

tmeres paw ... - CO amrdifiury Estates Dec. 4 Chairman Mr. S. W. Samuelson 

Profit before tax . . li . H I 4®l 11 ,401 Botapnni - Nov. Cl that whils it waiiM Kb ninuu 

U.K. tax STO 7M 2.021 Sum rlc Clothes Nov. IS says that While it WOU1U DC wrojfc. 

Overseas lax .. .. 1*90 000 3JBG United Gas Indnsatcs Dec. 12 at this stage to attempt a low-. 

Mlnotinr 19* iso 3J1* Wes Pool lavcnm^m Trust Nov-. 2d cast of the current year’s out- 

Attributable 2.W0 1*00 *MB Warrlmuon tTbomasi Nov. 25 L vj me rfae prospect is “ by no 

« Before extraordinary Items. Finals: coim.. ute P™*^‘ “ “•» 

The interim dividend is lJ2253p Awwiatcd Eaeiae-ruu: d^. 13 means unsatisfactory. 

cross or 0S577pncL Total for » -**» *' - Nor. a; On the one hand there is ■* 

the year ended March 31, 1973, d£ if <?f anite .lack of buoyancy in a* 

was 44$75p gross. unacd industrial xov. is him equipment rental business m 


A- Gibbs 
lifts total 


Samuelson 
Film up 
£303,000 


to 2.5 p 


A FINAL dividend of I.05p net. 
equal to I.3p gross, per 23p share 
by Antony Gibbs Holdings, raises 
the gross total from Lap to 2.5p 
for the year to June 30, 1973. The 
company, bankers, insurance 
brokers and underwriting agents, 
etc., was made public in March, 
1972. 


Disclosed net profit, after tax, 
increased ’ from JE32S.000 to 

£362,000, including £82,000 
(£57,000). share of profits of asso- 
ciated companies. 

The Increase in profit came, 
from activities outside the bank- 
ing field, particularly in Aus- 
tralia. while banking profits were 
below the level reached in the 
previous year, the directors 
report. 

19?2-73 1971-72 


'F 


till 


Sales - 59.100 41.800 

Operating profit ... 34B0 5.0 

Interns: paw ... p «j 0 

Profit before tax ■ . S3ta 4,518 

U.K. tax sta 7« 

Overseas tax .. .. 1-30 ,800 

MlDoriry 19* 180 

Attributable 2,978 1*00 

° Before extraordinary Items. 


The increase in interest paid voifc*ir*> and Luiwluf* invest- this country with the result tbit 

ems from the loan entered into TfMa ■ ■ »»■ » the directors have to accept^ 


Grasp net prntt* OB.OOO 27UJ00 

Share of associates l *2.888 57.0*8 

Total profit 382.0BB 558.000 

ITeference dividend 9.008 18.880 

Ordmanr - sn.o84 173.000 

Retained U1M0 143.880 

* Alter tax. and at tbe case of ih. 
bank, after transfers to laser reserves. * 


stems from the loan entered into 
in August for the acquisition of 
70 per cent, of Connrex (now 
Chloride Connrex) and of an 
additional 11 per cent, holding in 
5E Acumulador Tudor, Spain, 
partly offset by the cessation of 
interest on the convertible loan 
stock at the end of August. 

The share of associates profits 
i*? likely to become material fol- 
lowing the increase in the share- 
holding in Tudor. Although not 


Greencoat 

Properties 

advance 


x«v. 20 the directors have to accept 
poor return on what is, on current 
replacement values, a capital 

t investment equivalent to more 

Ilian £2m. 

■* On the other hand our invest- 
ments in related fields show great 
i promise.” the chairman stresses. 

) This applies particularly to Hhn 

lighting and equipment sales in 
this country and to camera equip 
inent rental . in France and 
Australia, and it is Largely due m 


TRICENTROL 


Shareholder approval of the 
acquisition by Triceutruf of the 
Dutch builders - merchants, 
O omens Bebeer. BV, win be 
sought at an extra-ordinary meet- 
ing on November 28. 


ROSEDEMOND 
SELLS ■ 

Because of the considerable 
increase in foreign currency 
borrowing rates, the Board of 
Kosedimond Investment Trust has 
taken steps to dispose of the 
holding in Fonseiex (Europe). 
The immedite effect will be to 
reduce the foreign currency 
borrowings by Sw.Frs.10m. to 
Sw.FrsA.5m. 


included in the half-year it Is ^TAL group revenues up these activities that group turn- 
proposed to bring in tbe share from iizi.000 to £1.033,000, group over in the first six months or tfi| 
for the full year. proht before taxation of Green- current year is up by one-fifth. ' 

Profits of overseas companies eoat Properties, property invest- Mr. Samuelson says.' financial^ 
have been converted for the two „i l f 1 ' ranced from the compan)' has “ never been 

half-years at the exchange rates »03.000 to ■£752,000 for the year stronger.” Investment in equip 
ruling at March 3L 1973. to en- en ded June 30, 18 1 3. Earnings meat continues at a high level 
sure comparability. No account °P share are shown .to have bur despite this and the acquisi- 
has been taken of rate movements “ om LOSp to 1^2p. tion for cash of freeholds, over 

since that dote which would have . Th* directors are recommend- drafts have been running at«j 
a favourable effect on the reported ,n ” a final dividend up from 10 i ow level in recent moutiis anc 


current half-vear profits. 
See Lex 


Mint 

Birmingham 

upsurge 


per cent, to 10.90 per cent, gross have frequently totalled less that 
— 1.63 per cent, net— -lifting the jjie value of holdings in cash ant 
years total from IS per cent, to quoted securities. ^ 

18.9 per cent., the maximum per- The company has no oUtti 
milted. borrowings, or loan Finance, o. 

I9i ^9w 1 > xb» a °y hind. This leaves it “wel 

c;roua revenues i'os r*7 placed n to take advantage of aiy 

profit TU sai opportunities to further doveioi 

U.K. ru W hiKinps.ii and to invest ill Ddu 


GrouD revenues 

Profit 

U.K. rux 

Overseas tax . 
Net attributable 
Dividends .. . 


tlic business and to invest in new: 
fields. 


Reporting taxable 



im-73 

1871-7: 


r 

I 

Trading grodt . . . 

*56.436 

45: 89: 

Deprctiianon 

369.738 


Din;. Rem. 

jO.US 

37.86 

E cvolop. & Research .. 

*1.292 

22.761 

Pre-tax prom 

¥0342 

IttA 

Taxation 

167.557 

4U£ 

•Tot profit 

237.738 

33.TK 

Minorities 

2.768 

tin 

Dividend 

S 7.300 


l-ortiard 

653-261 

565.® 

*■ After waiter br directors or their in- 


loiat ior IWIA-ro - — meuiiuti liumuea. 

itself reflecting a recovery from re 5£ rv ^- . ^ ■ Jlt , 

nrpviaiic wars The Greencoat Board will iocor- a cnmnipnf 

pl statf^ y eam’in«»s for tlie six P° rale in the balance sheet at 9 COmmenT 

mo«thc aw^iow4 at 7^p com- June 30. J* 7 ®. the surpluses aris- Samuelson has at last managed 

SSrfVth -•taSlr -*30 share W on revaluation of .group to lift itself out of the rut into 

P3 ind “(ntPrim dividend is investment properties as at March which it slipped four years ago, 
And the interim qiubboo ^ nmBtc mm p ;tnn 


itnoad ud from ljp to LBp gross. 31. 1073- Properties in the course with 1972-73 profits some 300 per 
i Sonet Previous total was 5p. of development including all over- cent, higher before tax; the 

J.12p net. rrevlOUS l .J* unc nmmrlioc U'lll nnnfiniw tn Im .harPV rn.P IOn nil lh« rPSU ll M 


Of the et i>Sax OI profit for the seas properties will continue lo be shares rose top on ihe results fo 
«ir°^ LSaif m 000 ^ represents a carried at cost. I50p. The original activity of tfie 

nmR?°ni! ll Trietal > stocks (rf 5-?ull Since its appointment ingroup, ihe UK. camera rental 
war rvrooof and the remaining August. 1973. the Board has car- equipment business, has remained 
raMMo'S?' ISreed on normal ried out a detaUed review of .all depressed so the mam impetus 


Stine oSerau^r« Demand has firoup properties. including behind the recovery has dearly 
^rlnfiPri Pe huovaiit up to the development properties and is- of come from the groups recent 
continued buoyant up y . nn ; n : nn rh^r Ih*in nrocont 4»fTnrt^ to tiiwrsifv into nfhpr 




nrSwl^For aU^Soup product, the opinion that their present efforts to diversify into other 

present For all g P naH-^ar- value taken as a whole is sub- areas and to expand Us overseas 

1972-74 1972.72 s tantially in excess of book value sales. Around a third of the 

a J, na ., at June 30. 1973. after the above group’s turnover now goes 'io 

Turnover adjustments. exports and there seems ample 

P«fit scope For further Growth here. 



am mn 70 w aujuauncuvo. “““ u.w. » 

Pr»fit for f urt her *browth here. 

S» :: rl 1!» ^ heenan spark sssffl* tusss. 

Net balance 158.4M «S54 Heenan Spark intends to group should see the first contri- 

Preference dividend . 2.40* -.w submit proposals to holders of its bution from two new subsidiaries 

ordiBKT tfridead ...... K.000 ^ g» per cent first mortgage Sound Sense and Book City, in (ha 

i 5 * 1101 manufac- debenture stock 1984-89 for an current year, so the chances of 

tary badge and button ma ear}y redempt i 0n of that stoclt at further growth look good and 

turers, acquired at tne ^ ^ * £85 per £100 nominal plus that seems to justify a higher 

of June has PHWJ* 10 accrued interest. rating than the net p 'e or 85.: 

able addition and has mane 1 a __ 


NatWest abolish personal current, 
account charges from January 1st 
1974 for private customers with a 
minimum of £50 in their current 
accounts. 


satisfactory contribution tp the 
figures now announced, the direc- 
tors state. . . 

A significant improvement in 
profit has been recorded in almost 
all product divisions despite some 
disruption earlier this year m the 
aftermath of the gas strike. 


L.B.I. Base Rate 


Burrell ahead 
at half way 


Keep a minimum of £50 in your personal cur- . 
rent account, and it won't cost you a penny. 
Payments in and out are free. Standing orders 
are free. A NatWest Chequecard (to guarantee # 
payment of your cheques for £30 or less) is free. * 
A Cashcard’ (that gets you £10 day or night) is 
free. Regular statements are free. 

All you pay for are any special NatWest ser- 
vices you choose to use; like a Budget Account, or 
Trustee Sendees, or investment advice. 

What happens if you have less than £50 in 
your personal current account? Again NatWest 
have the answer. Credit entries are free. With- 
drawals. including standing orders . cost 7p each . 
A notionaL allowance of 5% per annum on your 
average credit balance is made to offset any 
charges. So you may still have free banking. 

We believe 4 out of 5 of our personal accounts 
kept in credit will. not incur bank charges from 
New Year's Bay. For full details of free and 
cheaper banking, post the coupon today. Just put 
it in an envelope to the Freepost address below. 
Don’t use a stamp. Even your enquiry Is free! 


Taxable profit of Burrell and 
Company, chemical colour pigment 
manufacturers, increased from 
£256,000 to £377,000 on sates. -UP 
from ££936,940 to £2,421.461 for 
the sis months to June 30. 1973. 
Earnings per Ordinary share are 
shewn up from 0.65p to _0.84p. 

The interim dividend is lifted 
from 5 per cent, to 5.5 per cent 
gross— 3.S5 per cent net. Previous 
total was 10.73 per cent, paid from 
profit of £481,841 before tax. 

Taxation for the half year in- 
creased from £100-500 to £1 7SJJQ0. 
leaving net profit showing an 
advance from £155,500 to £19S,aOO. 

Sates on the third quarter have 
fully maintained the progress 
shown in the half year results 
the directors report. They said 
in their annual report In June 
that the current order position 
was strong and the prospects 
good, provided increased demand 
was maintained. 


Lloyds & Bolsa International Bank 

announces that, with effect 
from 15th November, 1973, its 
Base Rate, applicable to all its UJK. 
branches, is increased from 11% to 13%. 


LBI 


■LLOYDS & BOLSA 

p International Bank Limited 

P? 40/66 Queen Vidona Street. London EC4. Tel. 01 248 9822 


THE ROYAL BANK OF 
SCOTLAND LIMITED 

INTEREST RATES 


National Westminster Bank, 

Freepost, 97 Dalnoo Lane. London E8 I NH. 


Upward trend 
at Fertleman 


The Royal Bank of Scotland Limited announces that with- 
effect from 14lh November 1973 its Base Rate for Lending 
is being increased from 11 per cent per annum to 13 per cent; 
per annum. 

The maximum rate of interest allowed on deposits lodged'; 
for a minimum period of seven days or subject to seven days'-' 
notice of withdrawal at the London offices of the bank will ■ 
continue at 9£ per cent per annum lor balances under. 
£10,000 and is being increased from 9J per cent per annum., 
to 111 per cent per annum on balances r . f fio.000 and over./ 


JBL National | 

1 MZA Westminster i 
I iw Bank i 

I National Westminster Bank. | 

■ Freepost, 97 Daistoo Lane. London E8 INK i 

I Please tell me how 1 can stop paying bank charges. I 


iBocLIom. please i 


Substantially increased profits 
of £150.230 are reported by 
furniture manufacturers C. 
Fertleman and Sous for the half 
year to September 30. 1973. and 
the directors consider the current 
tread of profitability will continue 
throughout the rest of the finan- 
cial year. 

On a Lime apportioned basis 
profits for the corresponding 1972 
first period were £16.500. 

An interim dividend oT l.5p 
gross— 1.05p net — is declared com- 
pared with 0.5 p. Previous total 
was 3.5p paid from profit of 
£5 SjP. 

UalT-rcjr 


COMMERCIAL BANK OF WALES LTD. 

Commercial Bank of Wi]« Led. announce chat with efface from IJcti November. 
1973 is BASE RATE lor lending It increatcd from 1 1 } to 13;%. 
Deposit Interest term remain at:— 

* 7 dajr* notice of withdrawal 1 “3 year Monthly Income Plan 9JX 
p * Minimum depoalr £300 

SPECIFIC QUOTATION FOR DEPOSITS IN EXCESS OF £10,000 
FULL PARTICULARS WILL BE SUPPLIED ON REQUEST FROM 
I M/I 16 ST. MART STREET, CARDfFF 


fotjri 

It ' 3 i ! 




advertising 

Now that you may 3 the question is how. 


Address. 


FT/15/11 


A NatWest breakthrough! 


Turnover \ 1.1=4.218 -W.1M 

Profit before tax . . . 150.238 *16,500 

Taxation 72.300 * 6W 

Net profit 77.7:ai 9 980 

Dividend 5.3*9 2.337 

“ ApponiDRfd on a rime basis. 

The directors say the success 
of the ^rarlljrht collection. of wall 
units, introduced in the -latter 

part of the last Gnancial year, has 
continued and* U.K. sales have 
expanded rapidly. 

In addition, overseas demand 
for the reproduction furniture 
produced by the subsidiary. AL P. 
Davis, and Sons, has Increased 
and a s irons- export market is 
building up for the Starlight 
collection. Current order books 
are “extremely healthy." 


The new competitive freedom won on Tuesday leaves 
some brokers - perhaps most brokers - thinking about 
advertising for the very first time. 

What contribution can advertising nutfee to the growth of 
your business ? And what form should the advertising take ? 

Osborne Advertising’s Financial Services Division has 
been anticipating the questions. Not just since Tuesday 
evening. For years. 

So,.not surprisingly j wc have ideas. 

You’re invited to ask what they arc. Simply get in touch 
with John Nielsen at the address below. 


Osborne Financial Services 

A division of Osborne Advertising Limited, 

Hesketh House, Portmao Square, London W1H 9FG. 
Telephone: 01-486 5877 


o 



\ 
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MINING NEWS 



Kathleen 



;r KENNETH MARSTON 


> s ' (CITATIONS of the re- The first diamond drillhole com- 
; , r *' the Rio Timo-Zinc pieted at the Yandera prospect in 
\ Mary Kathleen uranium New Guinea or the Buka-Triako 

|n Queensland are and Keaneeoti joint venture has 
jiened by the official slate* intersected 654 feet of ore assav- 
l that under present circum- inf? 0.46 per cent, copper and 0 152 
ces Tumre operations are per cent, molybdenite from a 
<e!y.tu earn more than mar- depth or 61 feet. A major drilling 
1 proms. ' A final decision on programme is being planned at 
veiling tho mine is not the prospect which lies on the 
nod bciore next April and northern slopes oF the central 
stan Hal ' funds would have Bisrnark ranges, approximately 40 
ue raised From banks and miles inland from the port of 
choldcrs heron- the mine Madang. 

;| re-sturi. Rhodesian Mi eke I Corporation 

i.\ pointed out that since has. returned to the dividend list 
u*-t. T07n. when tho likelihood with an interim of 2 cents for 
e-'V'ening '.mis indicated the the year to next March. Although 

ration dollar hay risen in revenue has been adversely 
e by :>'j per against the aitected by the U.S. devaluation 
dollar in which the uranium in February earnings for the cur- 
rant, are written: wage and rent year are still likely to be the 
r costs have soared: and the best since 1970-71. 
ralian Government has witft- 


.■n tax concession?, in the 
nt Budget. 

litical delay 

•r is that all. The Canberra 
/cal over Jo rds have yet to _ 

^ FOLLOWING the good half-time 

racis lor 1.0.14 tons of uranium p* r f orraance South Africa's 

Messina reports that for the fuU 
year to. September 30 net group 
profits hare risen to HILOm. 
(£6.S3m.) plus R1.23ni. in capital 


Messina 
profits 


BIOS AND DEALS 


Inveresk forecast of not 


£14m. Thorn bid approach less than £2m. profit 


to Clarkson Tools 


FORECASTS_of nearly quadrupled shares it does not already own Clin pimm- Johnson .Thompson .’al 
profits ih IHTo, and a trebled divi- in R. and H. Grccu and Silfey S41p fur j retired employee ; of 
dend. form major planks In Weir. Mr. FL .1, Sijley. chairman th.il company who received the 


Inveresk Group’s arguments of the latter, discloses that in shares under an executive share 
. against the current bid by London the year in September JO. 1973. scheme. _ 

Thorn Electrical Industries, the cent.). It is unconditional subject Industries has buughi an addi- and County Securities. the company j& likely io have On November j;j Fuller and V.o. 

television, lighting and engineer- to proposals relating to Dundee tional FiU.OfH) H. Cox and Suns The arguments are contained incurred a loss of £200. mil), before .sold 2.0U0 Hodge Group at 56p for 

jng group headed by its founder, convertible stock being approved {Plant Hlrej Ordinary making *n a letter to Inveresk holders exceptional rears an ism ion and an associate. 

Sir Jules Thom, is considering at to-morrow's meeting andihe its total holding siS.ouo shares from chairman. Mr. A. L. Hood, redundancy coals of about Brown Shiplcv announces ihiti 


on November 13 .\v«n Rubber 


expanding Us band tools interests passing at -the Charrincton EGM (1U.HS per cenl.i. The letter was prepared prior to £509.000. 

through the acquisition of Clark- on the same day of resolutions RrR-nmin Iitvestmenbi holds i hl? decision i reported yesterday) This is staled in dnernnunts acquired bToOO RFD at 34p 

son International Tools. for to increase ns capita 1. The offer 2.gus».4U2 Ralli Securities Trust s ' r Geoffrey Howe. Minister containing I he agreed terms of 


around £14m. remains open. 

The Stock Market has been ex- 

pectins some development at 
Clarkson and the shares have 
featured strongly recently. Yes- 
terday. both the Ordinary and “A" 

Ordinary shares rose 10p to fiStp. 

The proposed offer, which is 
conditional upon Clarkson giving 
'satisfactory answers" to Thorn's MonsitJeraiion 
nuictinnc rnmipt 9oain«t a hark- Thomas JOUrdait 


Jourdan terms 
for Corbv- 


for Trade and Consumer Affairs. Ihe nffer . >ir. Silley say-, rhe Io.-- 
Slouhen (i Rnwliiwnn uT ,0 rcfer bid to the Monopolies Is due lo difficulties at Falmouth. 
^ Commission, but Mr. Hood feels The offer closes on December 5. 

holders should nonetheless hear 


shares (10.3 per cent.). 

Mr 

Clialcms Park. London. MU'. 3. and 


his family, have become interested " w. . " h e offer 

in OT firm Thnn.*. f v.,, n,Hin,rv- their Boards replj to the offer 

L and C intends to press ahead 


in P7.000 Thomas C. Keay Ordinary 
shares 1 12.12a per cent.). 

Yorkgreen investment Tnisl 


despite the- probe. 

The prcifirs Forecast 


i* for a 


lo bo paid 




bv shares of Priest Marians Holdings 
v IS 22 per cent.). This is 12.1S per 


not Jess than £2ni. — and it is 


questions, comes against a hack- Thomas Jourdan lor Cnrbys and ' L 6 , ^ J n ,. i 1 ?'!;® pointed out that L and C has " not 

ground of Thom haring disposed £*™C? rby has now been set at ce ™- of the * ot ‘ l1 ' atm,, capital. f orccas , iheir profit for the cur- 
of several engineering companies cash- together uirh Folio win? the recent nffer for ron j financial year." And the 

in recent years- I02.OOO instead of an original Fast aod IVtvl lnvesimeni the directors intend to recommend a 


in . cl „ ,v..„ _ . , - directors intend to recommend - 

Thom's statement yesterday av-vOv Ordinar;. Jourdan shares. l»oard has been informed ihat ^p j»er iharc dividend, against lp 
said nnrhinc nf the loeie of ihe This adjustment arises because Arhuthnot Latham Holdings and in 1 072. An interim of In is also 


Vavasseur 
stake in 
Whittingham 


Sheepbridge 
£lm. sale 


.bis 

arid 



e in addition lo those El}??™™. 
tnctl lor 4.S7U tons. Mean- 
e. the mine is seeking con- 

:s For about another 1.000 tons t iuo [ii . i [ii[ jm w- 

v l l ,hc "’hole orcbody can be cur ^- e ncy profits. The pre- 
•tl once the property is re- v j ous year's total was R8.7m. 

,e< *- An increased final of 25 cents 

prcsfiuaPors. it Is slated, (lg.opl makes* a 1972-73 dividend 
been made to the Australian 0 f 43 cents (26.7p) compared with 
•rhmcnl for assistance to 33 cents, the late-M. earnings per 
r the effect of currency re- share being 102 cents against 80 
atfnns and for the increased cents. 

rales tn be reconsidered. But j n May it was forecast that 
not yet known whether any second-half earnings would gain, 
in will bo taken as a result from an increase in copper pro- 
iosc representations. auction and. of course, the group 

iry Kathleen, which has been W j]j have also benefited from the 

tballed since 1063, has been nse in the metal price; as a guide, 

l.e centre- of a storm over a the London ' Metal Exchange 

estion that the Australian copper price averaged £604 per 

. j rnmeni would require all the ton in the year to September last 
Hry's existing uranium con- compared with £423 in 1971-72. 

.s to be fulfilled by the mine. The current year has opened 
51 per cent owned by Con- with sharply higher copper prices 
Riotintn of Australia and 35 and, presumably, the Dats on- 
ce m. by Kathleen Investments. Nissan motor subsidiary is still 

doing well. Official guidance on 
11)73-74 prospects will be awaited 
in the annual report which is to 
be sent out on December 17, the 
Johannesburg meeting following 
on January 24. ’Prior to the latest 
results Messina closed at 370p 


1972) have a high export ratio, and leased back. investment trusts, etc.. 

Thom owns KMT (Holdings), one Jourdan's directors, who include November S. in British nopes snare ior imci ui , u„ r „ . . . 

of the U-K.’s larg est h and tools fashion designer. Mary Quant, are totalled -MPiVOuO Ordinary shares also says that L and C's share ' , ... 

distributors, and ETD Tools, a seeking approval of the deal at til. fit* pei 
manufacturer, and is also known an extra-ordinary meeting on disclosure 


o li rsi e 2 qnn“ C Whittingham. had said on Tuesday 

Ropes share for lnrere»k of 90p. _ He fhppj> U!<< r „. lSon Ihink 

had 


Sheepbridge Engineering 
sold The operating assets 
goodwill nf it-, subsidiary. 
rnnsiriiclinn Kquipnicnt. 'to 
Malbro for £Itn. osh. 

Bruy incurred :i p re-lax Joss of 
J. H. Vava-senr. . the financial "> ii > >' k*^( fiituncial year, 

and investmeni croup, ycsierday 

CiRAYRUSH BUYS ” 
FROM POLL\ PECK! 


to be keen as a group to raise its November 20 
exports. 

A question which is bound to SHARE STAKES 

Matl hews Holdings bought a 
strength ,0 . ,££5 2? I further 70.000 A. J. Mills (Hoid- 
a bid would subject of 4 jDgs) 0rdiniiry sb:tres 

Monopolies Comm^sioo prohe, 0ctobcr Xi bnd Novcm bei- 0 and 

said i* was anticipated that the H* interest w .non. 1.196 *CK Bfiores. 
condition of the offer would be A subsidiarj of Nationalc- 


11.66 pei cenl.i. This is not a price has fallen, "indicating that ool,J ' l * :i 

isclosurc under the Companies the value stated by L and C for ; 


Gray rush Invointcm Holdings 
...is acquired frum the quoted 
been Holly t*eck group nil the sltirc 
rapil.il o( RR7? iDrvrlopmrnUh’a 


Act. 


Emu purchase 
from Halstead 


thpJr nffpr is now lovvcr " was revealed >usierd:<y ih;-i. pioiwriy company owning; -a 

Acceptance of the offer would following the purchase of 1.1 1 P.MHI 12,0111 ) mj, f|. freehold commercial 
mean Inveresk contributing to Mhutingham urtlmary shares on Wuililinc in Gras, ford PIg,ct. 
Ihe en la reed L and C group some Monday and a furihcr 25.000 on Lund-m. t\' I. for i'2i;:.(Hlil in csish, 
50 Der cent, of net tangible assets Tuesday. Vnva-'-mr and asvu-iales The properly u ill be rerurbi.sJwd 
ami 30 per cent, of profit.s in were imeresied in a intal of anil held fur investment. ItYSs 
exchange for 18 Per cent, of < ^ n ‘ t 'ISJa per cenl 1 /-r/malcd in have a value 

l. and C Ordinary shares, assum- w hlMinghj'li. approaching II m. mi teilliis- 

. , . ing full conversion, the foregoing' Mr. .Malcolm Glenn, a Vava- : 

James Halslead (Homings) and n f nnv 1973 dividend and a reduc- sear director, raid that they were : 

' — • ’* — *■ - — imending to make a bid for 

time discussions were contuiuing lurincr i,wi umn insurance «■= >*»■ me nwiuumun u*- riontu receiver! in nr/4. says air. «nc company. ** WV fed this 

nn detailed terms which would Ordinary making its total bene- Mimma (a subsidiary of Emu) oT Hood. company has interesting forward 

value Clarkson’s Ordinary and ficiai hoidins 3.167J2D shares Surcliffe division of Belsiaff potential. IF- a good mctlium- 

“A" Ordinary at 70r> each in cash (63.34 per cent.) International (a subsidiary of Hal- lenp Investment Tor our irusis” 

and each £100 nominal of its low London and Manchester Assur- ’• ... . J. & A. JACKoUlN tVbittinaham ^hares rlnsed llp up 

stock at £210 cash. ance now holds 7S3.000 L'nitcd Sutcliffe dmsion manufactures directors of Christian nxght at Hi3p. after l.>4p. 

Clarkson’s directors, who are States and General Trust shares ! r ^j US ® r *i, at J t l.: 8 i rlo; 7,. in Barns -^ Salvescn announce that their 

~ in its name and 75.750 beneficially offers for the Preference and ASSOCIATES DEALS 


satisfied Within 48 hours. Mean- Nederlanden NY has acquired u Lmo W*iol Industries announce an ,j nn of orC r 20 per cent in divi- not 
time discussions 'were continuing further 2.500 Orion Insurance agreement for the acquisition by ^ends receiver! in 1974. says Mr. the 


Diamond Stylus 
ahead 


being a Jl vised by Drayton Cor- 


tn 


poration. will recommend accep- owned but tn the name nf ?.lid- f, d . L,l . , '? n ^ T ) r r ?^y. rt10n , capacity for ordinary capital of J. and A. Jark- 
tance. 'niom is being advised, by j an( j Bank executor and Trustee ,e<i '« sla , S L son have become unconditional. 

Hambros Bank. Thorn’s Ordinary Company, making ils total interest Rn lj in P , ic k Resnlutions m reorganise the 

and '‘A” Ordinary fell 12p and 9p 10 . 6 per cenL • l0 m capiral or Jackson were duly 

respectively ycsSrt.y. both clos- „ 0 . ard 3od W!ndBam ls 

interesned in 1.717500 Clro Hold- eS f /7 naied sit S151.DM. ' in the 


ing at 402p. 

News analysis Page II 


A TAX REPRIEVE 
IN AUSTRALIA 

It appears that Australia’s gold 
mining industry is to keep its 


,OW RESULTS I IN 
-OLD DRILLING 

l heir quest for new geld 
mils which, for the most part, 
only likely to he payable when yesterday. 

«.*d as an extension to exist- 
mining operations, the South 
can companies a>-i> having lo 
s,omc pretty marginal ground 
* there is a predominance of 
values in the results which 
regularly announced. ^ 

tis is true of the latest batch tax-free status after .all. Party 
drilling results from three caucus decisions are understood 
rate areas. The best obtained i 0 be binding on the Government 
been an encouraging 4.061 there and it is reported from 
imeliT-s ranis 1 fC4 inrh-dwts> Canberra that the Parliamentary 
defleetion of HE-2 at a depth Labour Party ■ has instructed the 
.4KP metres on the "B - ’ reef Labour Government to restore the 
the Freddies Consolidated exemption from taxation which 
ng lease area. Partners here income from gold mining carried 
Free Stale Gedufti and berore the recent Budget, 
tern Holdings. The exemption is to continue 

esidnil Brand and its Free until (be end of the 1973-74 tax 
.* Saaiptaas subsidiary have year while the impact on employ- 
ined values in ihe latter's area men! m the jiold mining industry 
■4 to a modest SD4 cm-g i205 ( ,f tax on the latter is examined 
•dwlsi from a second deflec- by a committee. Share prices 
or hole SAP.9 in the Basal responded to the news in London fe n by m pm to R5698xn. in the 

at a depth of 1.670 metres, yesterday. Peko-Wallsend gaining ., ee j< ended November 9. 

st drilling south of Western 25p to 420p and Gold Mines of Normally a fall indicates that the 

bank also sold some of its gold 
from reserves but on this 

occasion it is stated that the fall 
has resulted from a downwards 
adjustment of the rand equivalent 
of foreign exchange reserves 


l-'rnin ;i turnover ahead £1 10.51,1 
Cjo:*.s27i for the hair year to 
Scpi ember Mil. 1973. Diamond 
Stylus rvporis profits up front 
On November 12 Robert £3RJ.‘5(I lo £57.SJi.7 
Fleming purchased lor a deserr- After l.i\ I2:i.»litl (£11.000). nei 
Honan- mvpsimpni cheni IOOihi prnlii came uul al £;H^R.7 
Clarke. Chapnmti-John Thompson i£27.S50i anil varnings are gl\en 
Acceptances have now been Onjinarv al (Kip. ; , s | 7^, (i.;57p) per share, 

ings shares (25.69 per cenLi. year 'ended ‘ June‘To7 1973. ihe SSSSitSS** /m » ijl' Bn . re l! 1 ."'“i Co ' lJOlJ:;,,, , • nw, , , interim dividend is lifted 

Mr. EL I. Tanner bought oti.oW division incurred a loss 0 r £24.000. ? ^ir f ° f * n of from ■» pe« cent, to 325 per cent. 

Orme Developments shares on 6 l 7 ^ *■ e j o en e (SS0 Pf r comp3n>. j„ ihe year ended March :: l. 1973. 

cent.) and 96,o08 8 per cent. Pre- smith Keen Barnett bought :.nft jotai dividend was iu per cent 

fercnce 1 97.0 per cent,): the offers John and E. Slurge at Slip for f rom profits nf £!•>': 0<HI 

remain open until further notice, associates. Prospects Tor the second h»tf 

rtJT : V 1 ?J Ur 5 t : or , t '“ n Sl0 J d . ,V ,U !I :, rc encou raging and production »- 
Oriel Foods at 1S4 on behair of being increased in cope with 
discretionary investment clients. Pl ,rrent demand Sn far as can 
Recommend ing the cash offer Mail Kinsella Wilkinson on he seen, the d* rectors expect this 

by P and O for the minority November 13 sold 3.000 Clarke trend to continue. 


PHILLIPS— AIR 

TTOUIDE October 25 and 17.500 on Novem- VVG1 LAPSES 

h?uf*z; und Mr ter S and bis holding is now 23.2* _ . x . Tlrc , „ ry ^ 

Pbniips Incandescent and Air cent. Mr. A. G. P- Whitfield BAXTER BID 

Liqtude have been unaoie to ^ bou „ h , Sfi 500 on October 25 The offer on behalf of 1VGI for 
decide upon a satisfactory is and 17 ^ 00 on \ 0V e m her 8 and his the Ordinary capital or W. H. 
for an e ^® nS lf ° ^ c .,,_ .y-jdjnw holding is now 23.18 per cenL Baxter has been allowed to lapse 
between the Both are directors of Orme. as nn insufficient number of 

fhi? “Sas 30 flowed SoroiSb «^hards and Wallinglon acceptances hav, been received, 
studies by the two companies of 
such an extension. ' 

However, announcing the ae 
cision, Phillips said that the 
jointly-owned welding electrodes 
factory in Chalons would be con 
tinned. 


P & O BIDS 


• GRAYLAW-LOOKERS 

The Graylaw Holdings offer for 
Lookers will remain open for a 
further seven days, until Novem- 
ber 21. There is no intention to 
increase the existing cash offer- 
or to extend the offer beyond 
November 21. it is stated. 

DUNDEE PERTH 

The Charrington Gardner 
Lockett offer for Dundee Perth 
and London Securities has been 
accepted in respect of 5283.147 
Ordinary shares (over 84.3 per 


:OUNU-UP 


hi 


_3p to 420p _ _ 

p has provided :i best value KalgoorLie rising 4p to 6Tp. 

»n)y 423 cm-g IPS jnch-dutsi 

s HIGH LEVEL OF 

BULLION SALES 

On a day when news of the owing to the appreciation of the 
ommentinp on its loss of ending of the two-tier gold rand and U.S. dollar against other 
SLaS-7 for the year to last market has given rise to currencies. 

C which has reflected lack of uncertainties regarding the near 

■cw at the frvtnebank tin term course of bullion prices at w IIWTI vt/- DDirirt 

ation. Lolonia Mining says least it is reassuring to note that MLlINirNVJ t>tvlc_r o 

it has started a full re- last week the free market again mount isa mines— P roduction ,or 

aisa) of the company's posi- bad no difficulty in absorbing at Uu? four week* to November 11: Lead 

» , . Holders w ill be advised or steady prices South Africa’s 
f: msec! mining and financial entire output of the yellovv metal. £££? orr ire a ."d- 

** ?ie? at the Melbourne meet- Figures issusd by the Reserve tonnes produced u tonnes 

on November 29. Bartk show that its gold holdings ulster cower. 
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•FBCSAL. QUOTATIONS 


iiu'l. rni'-m wird wcimitfS hare been 
ted 10 lh> - OIWm'.iI List: — 
d(o> d (City and County Barousb of ) 
.-.p.onu 12: ix' r tent. Woruli November 
■7-1. fulK Djld. 

borondum Company— 2 71 0.961 shares 
in inon siock of SUS" i>afti. fully bold, 
wc {Borough nf) — ISOfl.fHHI I2i per 
ft bonds .'.ovrniber 20. I97J. fully BaJd. 

C f, LIU Kilbride (Burgti uri—U, 000.008 12: 
.v-f kondr. November 20 . isr^. fully 

iw ** 


? w 


Bowen (KoroujA of)— 1250.000 12} per 
• CnnJs Nov i ruber 20. 1974. rulty oanl. 
mstour < London Gorougft of} — C300.000 
i-r i-ni. r.nnib Nownober 20. i97i. 

Ii.ii'l. 

herwrfl and Wlshawr tBnrgfc of,— 
initf !;•. Per cent. Uomlo Novetnthrr 
’7J. fully punt, 
cos Meat Houses— .7.13.314 ordloary 
, ■ - . .ill. lully paid, 

t \ ■) in*ei fCitv of»— InlMt.ODD 12i POT CCIU. 
; . .u - .*■« 1074 folly p.nvf 

th.im Holy Cross Urban District 
i • : . il — fj’.n.oiti 121 err f.-nf hunds 
.... nh. i JO I-»74 fully luid. 

nn-H.ill Croup— ?nn tirdnury Miarrs 
■ fj.li fully 7J.0 

nning Croup— 2.7.773 It- KI ruled VnlniK 
arj a\w:h of 25 P • jdi. Ililb luld. 
(Minin— .'.O'. I m nrrtmoiT shares of 
hcIi. fully paid: i2«.Wj io wr r-.n«. 

Conv.-rtiiil- l. tive. lint) Lnaii itfm-k 
»■. loll' t'jiJ- £7 ill:. 11 tuT iiW. 
■ii-.-.l i.ij.iu ■.i.i.'fc ll*7«. tullv p.ii.1 
tsttes iBlernntional— 7. 700.00# «"<nliiv 
our--, nf I0p , fully aid. L A rully 

Htoe Perth and London Securities — 
■'intiiijrv \pjn - nt !ftp i-ji.h lulls 

up Investors— 1«.-7 i.irdinart shares at 
a' h. fully paid. 


Hambros— 7.500 shares of 25p mcb. fufl>' 

pa 111. 

Laurence Scott— 39 urfinary shares 
of 23 d each. Cully piud. 

London Merc hanl Securities— 3U, 192 

CaoUal shares of 23b each, fully paid. 

Ltmrhe — 12.500 ordinary' shires oJ 25D 
each, folly paid. 

LBC InswnaUoital— 20 (H)0 Ordinary 

shares ot lOn each, lull} paid. 

Maocbcstcr and London Investment 
Trust— :» ordinary '-.bares of 50p oaidt, 
fully paid. 

M, and C. Extra Yield Fund— Invomr 
Ijntut ot M. and u. Extra Yield Fond; 
/VccutnulatiuD Lulls ul M. and ti. ELvlra 
Yield I'llDd. 

Prestige Croup — ji.uoo OrdtojiY sbarev ot 
25p each, folly paid. 

Rlctiarclsan Merrell— 12.27 t.PM shares 01 
Cnnimati .Much Of SVSl JS each, fullj paid. 

Rrvervtew Robber Esiates Berbad — 
600.000 Ordinary shares of *Ma.l each, 
tullv paid. 

Scottish and Universal Invesunenu— 
:.:rt7.ir: ijrdmary shares of S3p each, 
fully uattf. 

Slme Dartov Homing— TV jot) shares of 
ion each, fully paid. 

Staffordshire Potteries Water Board— 

'th« non li: lit cent. Redeemable Stoclr 
l*»l. fully paid. 

SUJTex International— 29 shares of 2-ip 
■■avh. folly paid 

Vamona— 722.571 Ordfuory shares of 23p 
each, lully paid. 

West Kent Water Company— II .700. wm 
7 in r Cl in . Redeemable t*refcroniT stoeh 
■■it-. fuUy paid. 

AMENDMENTS 

Cavenham— Pi-rmtsslou was KTJnted mi 
21 SI January- 1072 for the Itsitna ot: — 
.W-.447 i.'rilniary ahams of 5Sp each, fully 
p.*id J s in rvw 7 per cent. First CumiiloilTi* 


Preference shares of II each, fully Paid. 
12 373. TS8 92 per cum. Uose cured Loan 
stock 1992 '97. Killy paid. Warrants to 
subscribe for 2.373.'sS ordinary shares of 
25p each. Now amended 10- — 56GS63 
Ordinary shares of 2jp each, folly paid: 
1.829,500 7 per cent. Vim Cumulauvi- 
Prcfcrcncc shares of fl each- faUy paid: 
£3067j*«: 9! per cam. Unsecured Loan 
stock 1992 97. Folic paid: Warrants 10 
subscribe for 22:67.862 Ordinary shares of 
25p aach. 

Caveaham— Permission was cranted on 
Kobruary. 22 1972 for the listing ' of:— 
Cf.39S.33P' Ordinary shares cf 23t> each 
fnOy paid: £14.232.259 92 Per pent. 

Unsecured Loan stock 1592 97. fully «>id; 
Warrants to subscribe for 399.293 Ordinary 
shares of 23p each. Now amended to; — 
24.S95.799 Ordinary shares of 25p each, 
folly paid: H4^M.SS2 9; oer coot. 
Unsecured Loon slock 1992-97. fully paid: 
Warrants to subscribe for 569.233 Ordinary 
shares of 25p each. 

Glynwed— Permission was Granted -on 
May IS 19W for the listing of:-«^9sfi00 
.Yew Ordinary shares of 25p eaclr. fully 
paid. Now amended to:— 2.796.234 
•irdiuary shares of 25o each, fully paid. 

fllieswartfi Morris and Company— 
Permission wax granted on October 27 
”72 lor the luting of:— £2.251). OOD New -A” 
• Non- Voting > ordiuary stock. Non 
amended 10 A — Ui41.4SS.Mi “A" ifton- 
Vocing' Ordinary stock. 


At 1 




austinsuite 

FURNITURE 


Tho 36th Annual General Meeting of F. Austin (Leyton) 
Ltd. was held on 14th November, 1d73 at the Company's 
Registeied Office. London E107PZ. 

The Chairman reported a recotd year’s trading with lurnover 
Up by 40% and a profit for the year amounting to £584,252 
11972 - £207,008). The maximum permitted dividend of 
0.41 475p pci share net. equivalent io 0.S925p grass {1972 - 

0 S5p; has been recommended. « 

Highci turnover and improved efficiency have helped to 

keep prices down. The otder book is currently at a high level 
and the policy of up-dating plant and machinery in order to 
in-ro.isc productive capacity has continued. We have acauired 
;i small adjacent site which we will be developing within ihe 
coming veto. It wifi provide expanded facilities for production. 
These and other measures are aimed at further substantial 
increases in production volume. 

To bring the nominal amount of the issued share capital 
more in fine with the capital employed, the Directors have 
recommended a scrip issue of oria Ordinary Share for every 

1 wo Shares held. 


, ,*.'L 


it 
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Big order for 
Reyrolle 
Parsons 

REYROLLE PARSONS. the 
Tyneside electrical engineering 
concern, has won a multi-million 
pound order from Australia for 
two 20QMW turbine generators 
and associated, plant 
The units aic for installation 
between 1979 and 1981 at a 
power station outside Adelaide 
They have been ordered by tJic 
Electricity Trust of South Aus- 
tralia. 

It is understood that . tin 
turbine-generators — the main 
part, of ihe order — will be built 
at the Parsons works near New- 
castle, while Reyrolle Parsons 
of Australia will Rianu/ariur) 
condensing and feed-heating 
plant. 


One day; it’ll be your turn to wander 
how your Pension Fund has been handled 



CROMALIN FILM 
PRICE REDUCED 

Du Pont has reduced Ihe price 
of its Cromalin photo polymer film 
by more than 20 per cent, in 
nearly all European countries, in- 
cluding the L.K. 

The company says that the high 
sales volume of the Cromalin 
colour proofing system has 
resulted in more Favourable pro- 
duction costs. . As a result. Du 
Pont has been able to reduce its 
film prices substantially. 


Following the announcement of the 
new pensions legislation, which comes 
into effect in April 1975, the deployment 
of pension funds has become very topical. 

Yet. in spite of this, traditional 
attitudes persist over the management 
.of investments. Blue chip companies 
are ail anyone appears to think about. 

At Charterhouse Japhet, however, 
we have a more enlightened approach to 
pension funds. We’re flexible for a start — 
w T hich means we can adjust to market 
conditions faster than most. 

We re small - small enough to care. 

And we offer a personal service 
rivalled by none -100% attention is our aim. 

Simply, we take greater effort and 
interest in the deployment of your 
pension fund. 


It’s a philosophy that makes sense 
to us. We hope it makes sense to you. 
Charterhouse Japhet is, after all, one of 
the city’s oldest and most respected 
merchant banks. 

If you would like to know more 
about how we handle pension funds, 
contact Barrie Johnston. 


Even if you can’t 
give us your complete 
fund, try us with part 
of it and compare the 
results. 


One day you might 
have more to look forward 
to than you expected. 



^CHARTERHOUSE JAPHET 

1. Paternoster Row, St. Pauls, London, E.C.4. 4HE Tel: 01-248 3999. 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 


Philips’ sales will rise 
by up to 11% this year 


BY MICHAEL VAN OS 

NET PROFITS of Philips, the 
Dutch electrical group, reached 
Fls.l98in- in the third quarter, 
an increase of 31 per cent, on 
the same quarter last year. Sales 
rose 12 per cent, to Fls.5,248m. 
This brought the nine-month net 
profit figure up to Fls.5$7m., up 
41 per cenL on the same period 
last year and sales to 
Fls.15.750m., up 14 per cent. 

Announcing these results at a 
Press conference here to-day. 
Philips Management Board mem- 
ber Mr. P. C. Breek added that 
sales for the whole of this year 
were expected to be 10-11 per 
cent, above last year. This is 
marginally down on the forecast 
made in August due to the 
effects of the recent 5 per cent, 
guilder revaluation. Of the 14 
per cent, sales increase in the 
-first three quarters, new consoli- 
dations accounted for 2 per cent. 
To illustrate the effects of the 
currency changes. Philips said 
that the sales volume had risen 
16 per cent, over the period. 

The company’s sales diving 
the current quarter would not 


achieve the same percentage in- 
crease as in the corresponding 
quarter of last year which was 
Characterised by an unusually 
high volume of deliveries, he 
said. 

Philips said that above-average 
sales increases were recorded for 
entertainment electronics, large 
household appliances and' medical 
and data systems. Sectors show- 
ing a below-average rise included 
small . household items, lighting 
and telecommunications. Above 
average sales were recorded in 
Holland. France 1 . Belgium/ 
Luxembourg, Denmark, Spain 
and Brazil, the company added. 

Philips' net profit per ordinary 
share in the third quarter was 
FIX. 13 against Fll.ll in the third 
quarter of last year. For the 
first nine months of 1973 it was 
F13.37 against F13.04. However, 
if the figures are recalculated to 
take into consideration the 25 
per cent, stock Issue on Septem- 
ber 30 the figures for the third 
quarter last year and the first 
nine months of last year would 
read Fl.0.88 and Fl.2.43 
respectively. 


AMSTERDAM, Nov. 14. 

Trading profits were FL558m. 
in the third quarter (F1.468m.) 
and FL 1,725m. in the first three 
(FU^OSm.). Profit after taxa- 
tion as a percentage of sales was 
4 per cent in the third quarter 
(3.6 per cent) and the same 
during nine months (against 3.3 
per cent.). Total liabilities as a 
percentage of total capital em- 
ployed was brought back to 60 
per cent, over the first three 
quarters (62 per cent). 

Philips also said to-day that 
talks with France’s Air Liquide 
company on the possible expan- 
sion of their existing co-operation 
in the field of welding have been 
terminated without result. All 
Philips was prepared to comment 
was that intensive studies by the 
two companies had come to the 
conclusion “ that no satisfactory 
basis could be found for the 
necessary international structure 
of such an extensive co-opera- 
tion.” The joint weld-electrodes 
plant (Fresa) in Chalons will be 
continued unchanged, the an- 
nouncement here added. 

See Lex Back Page 


Pirelli confident of growth 


’ BY ANTHONY ROBINSON 

. FURTHER EVIDENCE that 
Industrie Pirelli, the Italian 
operating company of the 
Dunlop-Pirelli Union, is taking 
an essentially optimistic view of 
its future growth prospects 
within Italy has come with the 
inauguration of two new plants 
at Battipaglia, south of Salerno. 

Both initiatives re Beet the 
possibilities for growth which are 
now emerging in southern Italy 
in the wake of over 20 years of 
massive state sponsored invest- 
ment. The first plant has been 
built in partnership with. Insud, 
an investment promotion sub- 
sidiary of the State holding com- 
pany EFIM. It produces various 
rubber components for the auto- 
mobile industry and will supply 
the new Alfa Sud . plant at 
Pomigliano d'Arco as well as 
other new motor plants now 
operating or planned for southern 
Italy. 

. . The second plant, inaugurated 
yesterday in person by the com- 
pany president Sig. Leopoldo 
Pirelli, who has now made a full 
recovery from serious- burns 
received in a car accident last 
March, is wholly owned by 
Industrie Pirelli and produces 
telephone cables. 

The telephone cable market in 
Italy is rapidly growing since 
improved telecommunications 
form a basic element in the 
expansion of the state sector of 
the economy. The telephone com- 
pany SEP has just revealed a 
massive L3,21I,000m. (over 
£2,150m.) investment programme 
in the 1973/77 period which fore- 
sees a 4.5m. increase in telephone 
subscribers, 7.65m. new tele- 
phones and a 74 per cent. 


increase in inter-city calls over 
this period. Pirelli, as the market 
leader in Italy, expects- to get 
steadily increasing orders. 
Proportionately the south of 
Italy, as the most retarded, will 
show the fastest rate of expan- 
sion. Hence the added attraction 
of putting new plants in the 
south where they benefit from 
various cash grants and sub- 
sidised interest rates. 

Growth will also be accom- 
panied by further technical 
innovations and in this context 
Pirelli recently made a research 
and development agreement with 
the U.S. company Corning 
Glass in the optic fibres field. 


BATTIPAGLIA, Nov. 14. 

The company also sees a bright 
future for its power transmission 
cables, particularly oil filled 
power cables and extremely low 
temperature conductors into 
which research is now taking 
place. 

Pirelli’s latest initiatives in 
southern Italy bring to 10 the 
total of its plants in the south. 
Over the 1973/77 period the 
company intends to invest some 
L. 128,0 00m. in Italy of which 
40 per cent or L.5 L,OOObl will 
be in the south. Total investment 
in the two Battipaglia plants 
amounts to L.17,500m. of this 
total 


Tidewater anti-trust suit 


A U.S. Federal judge ordered 
Phillips Petroleum Company to 
divest -itself of -ks holdings in 
Tidewater Oil Company, ruling 
that Phillips' acquisition of a 
Tidewater division seven years 
ago for S3 66m. violated anti-trust 
laws. U.S. District Court Judge 
Warren J. Ferguson directed 
Phillips to provide a plan for 
divestiture within 90 days. 

The Government brought its 
anti-trust action against Phillips 
tn July 1966, contending the 
acquisition of Tidewater's 
western manufacturing and 
marketing division that month 
by the eighth largest U.S. oil firm 
had unfairly affected potential 
competition in the sale of gaso- 
line in California. At the time. 
Tidewater held 6JS per cent of 
the California market 


Judge Ferguson said that 
although Phillips claimed it was 
using Los Angeles-based Tide- 
water as a mere “foothold” in 
the California gasoline market, 
the size of Tidewater “ is simply 
not small enough to constitute a 
mere foothold acquisition.” 

Among the defenses raised 
by Phillips in opposing divesti- 
ture was that Tidewater was a 
failing company at the time of 
sale and might have gone out of 
business, had it not been pur- 
chased. But the judge rejected 
that argument, saying “ this 
.contention must fail because the 
reason for, or the reasons leading 
to an acquisition, are irrelevant 
in determining whether Section 
7 (of the Clayton Act) has been 
violated.” 


Suiker Unie 
is not to 
raise bid 
for CSM 

By Michael Van Os 

AMSTERDAM, Nov. 14 
SUIKER UNIE, the leading 
Dutch sugar refiner and one of 
the two remaining companies 
involved in the battle to gain 
control of CSM, the only other 
Dutch sugar refiner, has re- 
versed Its plan lo make an 
Increased cash bid for CSM. 

Suiker Unie said in Rotter- 
dam to-day that talks with 
CSM had not led to any agree- 
ments about an Integration of 
the national sugar Industry. A 
new bid by. Suiker Unie was, 
more over, rejected outright by 
CSM. 

Kon. Scholten-Henig, whose 
bid for CSM runs out on Fri- 
day and who. like Striker Unie, 
has meanwhile acquired a 
major stake in CSM, expressed 
considerable surprise at the 
Suiker Unie decision to-night 
KSH said it was discussing the 
situation and was not prepared 
to comment on it. 

Suiker Unie added that “in 
a situation in which both our- 
selves and KSH each have a 
considerable stake in CSM, we 
are aiming for an Integration 
of the Dutch sugar industry 
In consultation with all parties 
involved.” Its management was 
not available for additional 
comments. 

The CSM Director, Mr. J. 
Nienwenhuyse confirmed to- 
night that bis company had 
also rejected the bid by KSH. 
This had been repeated to 
them during recent talks with 
the big foodstuffs company. 

Mr. Nienwenhuyse could not 
comment on to-day's develop- 
ments until it had become 
known after the closure of the 
KSH bid on Friday exactly 
what share that company had 
built up in CSM. 

Phosphate 
prices hit 
Montedison 

MILA N. No vember 14. 
PHOSPHATE FERTILISER pro- 
duction has been halted by 
Montedison, Italy’s leading 
producer, due to the freeze on 
selling prices and the sharp 
increases In raw material costs, 
the company disclosed. 

Delivery of phosphate fer- 
tilisers to domestic and foreign 
customers was suspended at the 
beginning of October, although 
production and sales of its nitro- 
genous fetilisers is continuing. 

A Montedison spokesman noted 
that costs. of phosphorites, chiefiy 
imported from Morocco, have 
soared, while Italian selling 
prices, fixed by the Government, 
have not changed since 1967. 
Under the present conditions we 
could not keep up production. 
We were working at a loss, the 
spokesman said. 
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INVESTMENT IN THE U.S. 


Transatlantic love song 


THREE JAMESES of British 
capitalism— James Slater, James 
Goldsmith and James Hanson— 
are all in New York to-day in 
search of American ways to 
Invest their money. Perhaps it 
is no more than a coincidence 
that their presence coincides with 
one . of tke most troubled 
moments for Britain in recent 
history. 

Jimmy Goldsmith is in deep 
discussions with the board of the 
Grand Union Company, an 
American supermarket chain 
with sales of SI.3 C::j. a year. This 
will be his third attempt within 
a year to establish an interest in 
the US. At the beginning of this 
year his company, Cavenham, 
broke off discussions with Squibb 
Corporation on the possible 
purchase of the corporation's 
Squibb Baby Foods division. 

Supermarket 

In April. Liggett and Myers, 
the American tobacco, liquor 
and food company, together with 
the Investment - bankers, Lazard 
F re res, tried to arrange some 
sort of equity link-up between 
L and M and Cavenham. These 
negotiations fell 'through- 

To-day, with Lazard F re res 
I again acting as would-be best 
S' man, Mr. Goldsmith and James 
Wood, the Chairman of Allied 
Suppliers, are negotiating for 
the purchase of u effective con- 
trol*' of the Grand Union, the 
big east coast supermarket c ha in. 
At the last count it had 540 
supermarkets open with some 
26,0 00 employees. 

Although a household word for 
a large part of America, Grand 
Union is a company in an indus- 
try that is goiog through rough 
times. Inflation and the public 
outcry over food prices have pul 
a squeezt on the industry's mar- 
gins and this effect has been 
heightened by a virtual price 
war in tbe Eastern part of the 
country. This war was triggered 
by the recent policy of massive 
price discounting adopted by 
Great Atlantic and Pacific Tea 
Company, the giant of the super- 
market industry. 

In 1972 net profit margins for 
the industry were in the region 
,of 0£ per cent, which explains 
| why Grand Union, with sales oF 
; over 51.000m., should be capi- 
j talised at less than SI 00m. — a 
. small figure by American stan- 
dards. Grand Union's profits 
have been on the decline since 
1970, falling from $2.42 per share 
in that year to S1.40 in 1972. 
For the 12 months that ended 
this August the company re- 


turned a net 31.23 a share and 
this implied a price-earnings 
ratio of 10 on tbe sbareprice oi 
S13 at which Grand Union shares 
were suspended on Tuesday. 

According to the latest figures 
the company had in the spring 
cash of $6.44m_ current assets 
of S160m. r current liabilities of 
SW.2ra., and negligible long-term 
debt. 

Jim Slater arrives in the U.S. 
at a timely moment to give some 


30 companies, and he maintains 
that Slater Walker America has 
already turned away another 1OT. 
He u not ready to say what type 
of company he is looking for 
beyond stressing that it will have 
the all-important Ingredient of 
assets. 

Mr. James Hanson is also over 
here with the immediate inten- 
tion of expanding Hanson Trust 
into the U.S. With the help of 
Kuhn Loeb, the Wall Street 


James Hanson, Jim Slater and Jimmy Gold- 
smith are all in New York to-day talking 
acquisitions. Nicholas Colchester, U.S. 
Financial Correspondent, wonders what they 
have seen that Wall Street hasn’t. 


guidance to the recently estab- 
lished Slater Walker of America. 
This American off-shoot estab- 
lished itself here early this year 
with the take-over of Franklin 
Stores, a store chain with a 
quotation on the New York 
Stock Exchange. Since then the 
Slater Walker U.S. executives 
have been looking around for a 
suitable second acquisition, and 
so far bave had little success. A 
month ago they got into serious 
discussions with Horizon Corpo- 
ration, a Western property 
developer, but the talks ran 
into a legal tangle and were 
called off. 

Mr. Slater is now spending ten 
days with his U.S. company help- 
ing the local executives to make 
exactly the right choice. Yester- 
day be considered no less than 


investment bank, he is in tbe 
middle of negotiating the pur- 
chase of a private company for 
about S35m. At tbe same time 
he is looking for effective con- 
trol, say 30 per cent, of a quoted 
company on the New York Stock 
Exchange, and is looking at the 
alternatives that Kuhn Loeb have 
come up with together with those 
offered by the countless bids-and- 
deal merchants that operate in 
New York city. 

Ail three businessmen are 
successful entrepreneurs, and 
presumably have a nose for the 
business equivalent of dry 
ground. So there is, perhaps, 
some message in the fact that 
they, together with David Row- 
land, are in New York f. this 
time of misery in the City and 
in Wall Street “ If there is one 


economy that is going s 
vive," says Jim Slater "j 
one." Mr. Slater does 'n 
guise the fact that his ; 
operation is notably hqu 
ready for a hear market 
the same time sees defim 
opportunities in. America, 
market’s at the bottom. j 
take 10 per cent.” he sat 
be stresses that he sees j 
larly good value ir 

“ secondary '* or smaller 

can companies (large by 
Standards) whose stock ha 
ignored by Wall Street's 
tional Investors. 

Exploitation 

To the European eye tl 
York stock market mm 
rentiy seem to display th 
sort of exploitable . despa 
that it showed as the Wa 
crisis developed. The 
seems to be the favour* 
rency at this time of t 
bargo and the U.S. econ 
much Less vulnerable t 
embargo than that of an; 
Industrialised nation. F 
small investor this is onl 
ginal consolation becau 
rightness of his Investm 
America can only be sh 
tbe New York Stock 
looks favourably on his 
security. Unfortunately 
stock market is not in thi 
to get enthusiastic aboi 
thing at the moment 

But for the take-over sp 
the time is ripe. The corr 
of his decision to inv 
America is shown by the 
return on his investment ; 
relative confidence tha 
return will continue solid 
the future. 


Grand Union confirms offer 


4'. ie 


BY NICHOLAS COLCHESTER 

THE DIRECTORS of the Grand 
Union Company announced this 
morning that tbey had received 
a $62ra. cash tender offer of 
$19 a share for 51 per cent, of 
their company’s equity. The 
bidder for this major American 
supermarket chain was Caven- 
ham, the British company 
beaded by Mr. Jimmy Goldsmith. 

Mr. Charles Rodman, tbe Grand 
Union president, said that his 
Board had agreed to the making 
of the offer without specifically 
recommending it to shareholders. 
He added that the management 
of Grand Union would co-operate 


with Cavenham if the tender 
offer was consummated. 

In the U.S.. where contested 
bids generally tend to create 
more legal trouble than tbey are 
worth, this comment by manage- 
ment implied that Lazard F re res, 
the U.S. investment bank, had 
all but woo over tbe Grand Union 
Board. Mr. Andre Mayer, the 
head of Lazard Freres. was a 
friend oT the late Louis Green, 
who bought some 20 per cent, of 
the Grand Union stock in the 
'forties. Louis Green’s son. Mr. 
Bill Green, is on the Grand 
Union executive committee and 
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now controls some 10 pe 
of the chain’s Common r 
Supermarkets are a de; 
sector in a depressed 
market and only last Th 
Grand Union wav trading 
The tender price of Slfl 
price/earnings ratio of 
Grand Union's latest 
months. It ts also at fi- 
end of the stock's trading 
in the last two years. The 
high In recent years was 
1971. a price that also re 
a p/e of 15 on the historic 
ings at that time. 


This announcement appears as a matter of record only 


BEOGRADSKA BANKA „ LJUBLJANSKA BANKA 


BEOGRAD 


& 


LJUBLJANA 


on their own behalf and on behalf oft 

KOSOVSKA BANKA, PRISTINA 
INVESTICIONA BANKA, TITOGRAD 
■ PRIVREDNA BANKA, SARAJEVO 
STOPANSKA BANKA, SKOPJE 
VOJVODJANSKA BANKA, NOVI SAD 

YUGOSLAVIA 

U.S.$64,000,000 

10-Year Multicurrency Loan 

arranged by 

LLOYDS 8c BOLSA INTERNATIONAL BANK LIMITED 
ASSOCIATED JAPANESE BANK (INTERNATIONAL) LIMITED 
BANKERS TRUST COMPANY, Agent 
THE SUMITOMO BANK, LIMITED 


Associated Japanese Bank 
(International) Limited 
Bankers Trust Company 
Bank of Montreal 
The Bank of New York 
The Bank of Nova Scotia 
Banque Commercials Pour 
LEurope du Nord (Eurobank), 
Paris 

Banque Franpaise du 
Commerce Exterieur 
Wm. Brandt's Sons & Co. Ltd. 
Cisalpine Overseas Bank 
Limited 

Cleveland Trust Company 
The Dai-lchi Kangyo Bank 
Limited 


and provided by 

Equibank N. A.- Luxembourg 
Branch 

The Fidelity Bank 
The First National Bank 
of Chicago 
The Fuji Bank, Limited 
Girard Trust Bank 
The Industrial Bank of 
Japan, Limited 
Japan International Bank 
Limited 

Uoyds & Bolsa International 
Bank Limited 
Marine Midland Bank- 
NewYork 

The Mitsui Bank Limited 


Nomura Europe N.V. 

The Philadelphia Nationaf Bank 
The Royal Bank of Canada 
The Sanwa Bank, Limited 
Seattle - First National Bank 
The Sumitomo Bank, 

' Limited 

The Sumitomo Trust & Banking 
Company Limited 
The.Tokai Bank Limited 
Toronto Dominion Bank 
The Toyo Trust & Banking 
Co. Limited 

Union Bank, Califo mia 
United California Bank 


Birmingham 
loan protest 
by Switzerland 

By John Wicks 

ZURICH, Nov. 14. 
THE SWISS National Bank 
stated this morning that it is 
making representations to the 
Bank of England in connection 
with the granting of a Sw.Frs.31in. 
loan by Standard and Chartered 
Bank to the City of Birmingham. 

The Swiss authorities are 
traditionally extremely opposed 
to any use of the Swiss France as 
a reserve or transaction 
currency. Os previous occasions 
it has protested against such 
capital-market transactions as a 
City of Copenhagen Swiss Fraoc 
public loan and a Greek Swiss 
France loan in England. 

Michael Blanden writes It 
appeared in London that so faz 
the Swiss representations had 
taken the form only of a fairly 
informal telephone call to the 
Bank of England. 

It is thought unlikely that the 
Bank would Intervene in a situa- 
tion of this kind. Its approach 
would normally be that this type 
of transaction, involving no 
special exchange control issues, 
should be regarded as a per- 
fectly normal banking operation. 
This attitude would mean that 
any arguments that the Swiss 
National Bank wanted to present 
should be raised with the bank 
winch arranged the loon, in this 
case the Standard and Chartered 
Banking Group. 

Yesterday Standard and 
Chartered would make no com- 
ment on the issue. It was 
pointed out in the City, however, 
that the loan had already been 
made, presumably with the 
approval of tbe Bank of England 
and the Treasury as would norm- 
ally be required for a local 
authority foreign currency 
borrowing. 

Birmingham, the first local 
authority to take advantage of 
the facilities for foreign currency 
borrowing when they were re- 
newed in Marcb this year, is also 
the first to take a loan in Swiss 
francs. 


Company Results 


Gulf and Western 
lifts dividend 

Gulf and Western Industries dend of 22 cents is to be paid 
has increased the quarterly cash ' (18). Sales totalled R3L4m. 
dividend to 18 cents from 16 (30.7 sl). 

P®*" shstre. , , fi Canal Randolph Is paying a 

anriSS divltod rate ttfraMmi H* ‘“' Mend of CCTte 
a share from 64 cents. In the *** ' SQar . 

past 10 years Gulf and Western • Superior OO reports a third 
has Increased its Common stock quarter profit from year ago loss 
cash dividend eight times, reflect- of 11.64 per share or net of 56.6m. 
mg earnings advances. compared- with a loss in the same 

m Farbwerke Hoechst reports SS. J* 

world group pre-tax profits for the SgTSi 1 ? 8 
nine months ended September 30 

of DM798 m. (636m.). World sales sale 1 

(excluding value added tax) Te ^5^ S i _ r on , hl>rt 

totalled DMlL357m. (9,868m.) of C an a d ia n Superior OH third 

which DM 6, 534m. (5,618m) were 

outside Germany. per share or net ; of SC29m. from 

_ ... „ __ lo cents or net of $L3m. Revenues 

• Wallace-M array reports cumu- totalled SC15,6m (Urn.).' 

lative sales for the first nine _ _ . . , _. 

months of the year of S2 15.846m, • H^ald and Weekly Times is 

compared with 5194.970m for the P ay ™S a dividend of 20 pez 

same period last year. Net income maJun £ » «™ a S am total 

rose to 57.85m. — an increase of £ f ?0 per cent for year ended 
16 per cenL on an improved sales 5f p J e °?r er 3 . 0 ' . ‘ . . 

volume of 11 per cent Third- • s f c *£!L A *% to * 

quarter results show a sales 5.® Al Lo ™” e (formerly Weodel- 
volume of 567.752m, compared Sidelon) reports consolidated net 
with $fi2.407m for the same period iSS*?*-? 1 ® first nine months 

in 1972; net income rose to Frs.4^a4m (4416m.). __ 

52.337m. against 52.328m. last • Compagnle Generate d^Btee- 
year . trierte reports consolidated group 

• Signal reports a 19 per cent net turnover for the first nine 
increase in third-quarter earnings °J°5tns_ of _ 

to 511.7m, or 52 cents per share, <FVs : 7,075m). The OT Alcatel 
from 59.8m., or 43 cents, in the 58165 of 

same quarter last year. Sales rose rr-s. 1 , 1 — 5m (t rsMTs.Gni.i. 

IS per cent to 5415m. from 5352m 


OtherWews 


Vetco 


:tv 


issue price 
fixed 

• An underwriting 
managed by Merrill 
Pierce. Fenner and Smith S 
ties Underwriter is ol 
280.000 Common stock sha; . 
Vetco Offshore Industries 
value 50.50 per share, at 
per share. 

Hie entire offering will b 
outside the U.S. to comply 
that Government’s restrain 
direct foreign in^estr 
Merrill Lynch said. The car^_ 
is currently listed on botl 
New York and London 
exchanges. 

• Tbe issue price for 

Sw.Frs.B0m. 6$ per cent ti 
Loan being floated by It 
Finanz of Luxembourg ot 
Swiss capital market was fis 
par, the underwriting ci 
tium said. v -~ 

• First National City Bui 
seking to raise to around 2 
cent its 15 per cent stake i 
DM1 15m. capital of Bankbauj- 
Trinkhaus und Bnrkhardt -■» 
means of doing so has no'j 
been decided, a spokesman-.. 

There have also been re- 
that the Paris-based Suez bai ^ 
group is seeking to raise its 
to around 20 per cent frou 
per cent at present 


Voest stake in ISCOR 


BY PAUL LENDVA! 


VIENNA, Nov. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS - 


STRAIGHTS 

Anglo American TJpc 1B87 


Blue ben 7lpc UBT 

Bntteh Land 8pc 1987 
Cadbury Scbwus. 7 2 PC '90 
Carrier 8pc 19S7 . 

Con>rL Foods TJpc 199! ... 

Culler Hammer 8 pc 1987 .. 

Denmark TJpc 1990 

Ftsang 91 pc TBS7 . . 

General Cable 81 pc 1337... 

Grand Met 7Jpe I9R7 
Guardian RE 9pc 1987 . 
GaiehofTnnrutsbn’tL' 73 pc 'SS 

Hambra 7 !pc isbt 

Hamersley *pc ikt 
ici Jiiw tfl»9 : . . .. 

Kleibwon Blpc 1B8T 

Legal and Genl. 75 pc 1998 

MEPC 8 pc 1991 

UicbeMn 7ipc 1988 .... 

Nat and Grindlays 7Jpc ’87 
RKM inU 8pc MB* . . . 

Prov. of Quebec 7! pc 1988 
Shell lntl. 8pc 1988 ... 

Slouab 8 DC 1988 . . 

Snuff! Africa 7 Jw 1SS7 .. 

Siandart 0U ilod.i xlnc 'S3 
Tenncco TJpc 1987 . .. 

Town and Clrr *pc 19S7 .. 

Volvo 8 pc 1997 

Wellcome Blpc 1987 ... 

Will la me * Clyn*s Slpc 'S? 

NOTES 

Bank of Tokyo 7, 'pc 19i6... 

Bureinyn 7]pc 1978 

Du Pont TJpe I9IS 

Esso mil. 7*pc 1978 .... 

First Chicago 7pc 19S8 
General Mniors Mpc 1376 
Rockwell lntl. <1pc 1979' . . 

Tennecn Tine 1979 

Source: White Weld Sccumics, 


Signal's aerospace and industrial 
group had the highest quarterly 
pre-tax earnings (S9-3m.) and the 
highest sales (5139.1m) in its 
history, which are attributed to 
increased sales of the Garrett 

Corporation's turboprop engines , 

and turbochargers. CONTRARY TO previous reports the international capital m 

• Lucky Stores reports third Voest-AIpiae, the Austrian steel w itij Voest providing only a . 
quarter earnings of 23 cents per eoncern have interest ahare -. Voest experts esh 

share or net of S7-53m. compared concern, will nave an imeresi ^ ^ ^^ents 

with 20 cents per share or net of only 26 per cent m the steel wij j reach Sch.16.000m. ( 

of $6.G5m in the same period plant to be 'erected at S&ldanha £364ra.L 

last year. Sales totalled 5550.4m. in co-operation with ISCOR Voest is also understood t 
f 5490.1m.). (Iron and Steel Corporation of Interested in considering 

• JWassey Fereuson (South South Africa). A final agreement possibility of future iron 

£ Me rLJ!EL vr 2r* 2? between the two companies Is imports from ISCOR. AbOL 

ner'shani ?^ ected to be signed in the next per cent, of tbe iron ore 

ffiB! An in?iasS anSSil d?JJ fev f weeks - Voest’s probable by Voest-Alpine is iropo 
(62.2). An increased annual ntvi previously put at 49 primarily from Brazil 

per cenL Eastern Europe. 

These are the main conclusions 

which emerge from a report of VOEST-ALPINE plans to flo- 
the- usually well informed “Die DMIOOm. Eurobond issue arc 
Presse *’ on Voesf s South November 28. 

African venture. Construction The issue "will have a lif* 
work is now expected to start 14 years and 10 months and . 
at the beginning of next year and be redeemable after a four-j 
the plant should go into opera- and UVmonth grace period h 
tion by 1977. annual instalments at 

Steel companies from "West through redemption fund ani 
Germany. Japan and the U.S. are lottery, 
also said to be interested in The coupon envisaged is 8 
participation and financing and cent. The selling price will 
are believed to be in favour of set at a later date, 
increasing the projected capacity The borrower will have 
of 3m. tons of semi-finished pro- option to redeem the bond if 
ducts to 7m. tons per annum,' on October 1. 1931 or therea 
Finance would be raised ou at a premium, f AP-DJ) 







Bid 

S91 

OITer 

90i 

CONVERTIBLES 

Bid 

OITer 

96 

H7 

Amerind Express 4ipo ”87 

185 

1064 

S34 

901 

American Motors 6pc 1092 

105 

107 

m 

94> 

Amoco S<pc 19S4 

1234 

125 

Beatrice Foods 4 Jbc 1992 ... 

94 

95* 

9li 

913 

Beatrice Foods -UK- 1992 ... 

1001 

102 

96 

97 

Borden 5pc 1992 

88! 

SS 

Mi 

91 i 

E roadway Bale 4!pc 19S7... 

SS 

sa* 

97* 

9S1 

Carnation 4oc 1B87 

84} 

86 

97 

88 

Chnvron apt. 19S* 

IMi 

106 

SS 

S3 

Dsn 4 :dc 19S7 

105 

108! 

O.i 

96 

Economic Labs. 43 k 19S7 

104 

llBi 

Kl 

91? 

Fora 6pr 

« 

m 

94* 

95S 

Fiird 5pc 1988 

76! 

7S 

9.1 

94 

General Electric 4 ; pc 1987 

■Jfl* 

101 

93 

94 

Gillette 43nc 19ST 

87! 

89 

97 

98 

Gould opt 19S< 

SS 

S9i 

fr? 

91 

Halliburton 4Jpc 19X7 . . .. 

110 

148 

91 

92 

Harris Spc 1992 

854 

ST 

92} 

93} 

Hitachi iipc 19S4 

no 

121 

94 

93 

Honeywell 6pc 1®8S 

1035 

. 105 

9! 

93 

nr 42 pc ns" 


82 

94 

05 

Komatsu 9!pe 19M 

123 

128 

97 


3. Ray McDermott 43pc "37 

Ml 

1424 

90 

OI 

Masco 4jpc X9S7 

Ml 

94 

X 

9.7 

Milsubmt F.lc&rtc Tv: 1983 

1 iai 

JIM 

mi : 

ItJ’I 

J. P. Morgan 4lDC 1987 ... 

1274 

1291 

93 . 

sa 

Moiorola 4!pt 1083 

149 

151 

M 

91 

Murphy Spc 1B89 

138 

IBS 

98 

9" 

Owns Illinois 41 pc 192)7 ... 

100! 

102 

97 

W 

J. C. Penney 4^pc IBS" ... 

1M3 

105 

B? 

SS 

Rank 41nc 1993 -.... 

S3i 

87 



Revlon 4ipc 1987 ....... 

so; 

■»i 

87 

w 

Kline Darby jjpc 1833 

77 

79 

99 

!M 

Slater Walker Slpc 15W7 ... 

;» 

«M 

991 

1003 

Sperry Rand 4|pc 1987 

100 . 

107) 

OR 

09 

Squibb 44 pc 1987 

101 

102 ; 

9.1* 

94J 

Toshiba fljpe 1985 „ 

127 

142 

99: 

1W. 

Union Carbide <jpc 193? 

a-ij 

95 

97J 

98: 

Warner Lambert 4ipc 19S7 

104 

1054 

BT 

M 

Warner Lambert 42 pe 19S8 

93t 

95 


Source; Kidder, Peabody SecuriUca. 


ri Weekly net asset value 
gZZj on NOVEMBER 12 r 1973 

Tokyo Pacific Holdings N.V. « 

U.S. $36.93 .. -: 

, Tokyo Pacific Holdings (Seaboard) 

U.S. $26.95 


Listed bn the Amsterdam Stock Exchange 

I nlormation: Pierson, Hefdring & Pierson Herengracht 214, Amato** 


4.V.. 
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ETAL PRICES UPSURGE 

Zinc soars £88 a ton 






U.S. raises 
West Indian 
sugar quota 


Y JOHN EDWARDS 

•PECT ACULATl and unpre- Some suppliers of zinc ore con* But in the absence of a severe eamly, are expected to remain, 

ntcu rise of ISS in the price centrates, currently priced on the downturn in demand caused by at only 100,000 tons despite the ' kiwnnYiM 7 . mjl , u *■ . . 

<wc on the London Metal producer quotation, may well bo such extraneous circumstances, attraction of much higher prices, JaIDaica * J ' 0 '- 1 ?- 

iange yesterday led a new tempted to switch to pricing on estimates just released after the and the deficit is some 200.0^0 THE U.S. has increased the 19”4 

irge in metal values, with the much higher LME levels, Lead-Zinc Study Group meeting tons for 1074 with stoeks a 1 read v ' West indies sugar quota orgi- 

ier and tin also advancing especially if they suspect smellers in Geneva would suggest that the at rock-bottom levels But new ! i;l!| . v «-*ut lo UM.S0O tons from 

ngly to new all-time peaks, are buying concentrates at the shortage of supplies might last releases from the U.S. stockpile j -00.000 tons, reports Reuter. 



153.192 tons. No reason was given 
the Study Group points! f or the decision. 


est ever daily rise— to 3n to take advantage of the higher year of over 290.000 tons, even pleiely. 

;me peak of £745 a metric Prices, others would quicklv be including imports from the As’u ,„ r 

before declining Slightly m forced to follow suit. . Socialist bloc of 100.000 tons out. the position is verv different i * . * * . 

■ trading to close £SS up on However, the oil crisis and the and U.S slocwpile sales of in lhe case of lead.' which is* ” ,th lhe news of lhe new 61,0 
day at £730 a ton. possibility of a downturn in 250,000 tons. expected to be in >uroius suppfv| ca J, Ion c ? m f s u "f r . I ? It12 °j. 3 ^ 

ie reason for the explosion demand for zinc as a result of Next year it is calculated that this vc-ar as a result of hi" I Slblt , reduction if the region did 
•rices is quite simply that decreased industrial activity may demand will rise by only 90.000 releases from the US ciorkniip 1 n ?* .!rL 2 commitment lo pro- 
'Irf is an acute scarcity of °f c,de against such a move. This tons to 4.950.000 tons, while out- especially m the second half nr* v i de tons eBd of 

lies available to the market. ? & reai lo consumption is a very put will increase by 440.000 tn the vear. This has resulted in - lhe year ‘ 

shortage has grown Steadily n,, ^ rt ? n ! faeTor to be weighed 4.660.000 tons. Add on the a big increase in exports of lead! The 40.000-ton mark was cel 
■e over recent weeks and h3s 10 “ e Pounce. Socialist bloc sales which, signifi- from the U.S. I after a mission from the sugar- 


MANPOWER IN AGRICULTURE 


Family labour forms 


mam 



BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

HARROGATE. Nov. 14. 



and copper peaks 


I producing Caribbean countries 
was hurriedly despatched to 
Washington to stress how vitaJ 
fhe sugar industry’ was to the 
area 

A sugar industry spokesma: 


was available. 


reached critical proportions, 
some new buying interest 
-ged prices simply rocketed 
er and higher. 
iere is no sign of any 
iR in the supply squeeze — - 

wvs ra,'!rtS: ™ .**«*■ ^ 00 lh : maueuc °- j be sue ° f ** — «•— . —Issra & t jss Tz 

?r stM-but 3 considerable “ f U! Exchange to new peaks buffer stock holdings is a resumed in June, must be close { ioo.OOO tons in 1974. if the sugar 

ue of speculator profit- following the decision of the closely guarded secret at the t0 “" ,n § the deficit of new pro- 
ip must also be waiting in International Tin Council to moment, and is likely to remain duction to meet the growth in 
wings. restrict the operations of the so as an unknown potential f eT !!3 B i d t& ! s - vear - but setbacks 

?anwhile the huge rise in buffer stock Under the Tin restraint on prices rising any “tatiand exports have helped 
prices is expected to exert Agreement the buffer stock has fun ber. if was officially con- ke £S. . 

iderable pressure on zinc been obliged to sell at market firmed 0Q September IS that tin Sl ° Xh * f a . sh . quota ‘ 

ucers, who sell the bulk of prices ever since the “ ceiling " buffer stock holdings had ^T' 3 ^ 0 a . metTIC , ,on ,- Uf ? 

lies to consumers at a fixed level of SM760 a picul was beeD reduced to 4.S2Q tons, -iu .u e5t 2 n * ay * ,s Dear, . y ,eveI 
PPAQ producer price of — breached on the Malaysian mar- a ,S ainst 10.0S9 tons in June, and mo , [ ? tha P nce su §- 

c moment — £250 n too. It is ket on Monday. The object of tb - ro have obviously been jesting that supplies may again 

rptnod that the producers the restriction is to allow the further sales by the buffer stock De ^° ,ne scarcer in London, 

be meeting early next week, buffer stock to withdraw from 111 the P* 3 * two months. Une consequence of the Tin 

!5s. Strong, bur.ng. believed to.be ^<7 uT stockpile' 


FARMERS are the most Plantation. Agncultural and ing company. Management in 
important group in the agricul- Allied Workers, that farm wages the past had depended on a coin- 
tural labour force to-day. In should equate with those iu plicated structure of bonuses fur 
England and Wales. wnh industry. good results and penalties for 

members of their families work- This is a valid point, and the deficiencies. The labour turn- 
ing regularly on tbe farm, they fact that fanners in general are over was 59 per cent, annually, 
make up three-fifths of the total not pay s na wages comparable and only one in three of the staff 
labour force. This is a con- with Indus* ry is si in ply because sa)c i u^y understood tbe svsicm 
tinuing trend, according to Miss till now they have not had lo. of pavinent. 

Ruib Gasson of the Department From ibis it follows that there 
of Land Economy at Cambridge is still some slack left in the 
University, speaking at tbe ninth labour supply. Miss Gasson 
Farm Management Association agreed in a large decree with 
Conference at Harrogate. this trade unior. view, hut she The remedy chosen was 10 

The theme nf this vear** enn emphasise that in some cases ahnHsh ihe bonuses and penal- 
Icrenc e in A?r,cul *•<"* »« "«* «■«•>**>. W » «» «•» nnd dmlnp 


Flat wage 


Cheaper 

grapefruit 

forecast 


ucer price will be under thus avoid its holdings becoming mainly by the Japanese, has authorirT^ tn boMuiMn? 
deration. But tbe whole exhausted thereby losing any pushed tbe Penang Straits tin , °?: lt ie p 53 ° r 

ture Of ,he Produced price form of control over market steadily higher, forcing a some- ? iSslv^nfanned 1 * ha ° *'“ 

m Is threatened by the huge movements. Now the buffer stock whm reluctant London market t»,o r « ^ 

mm Prices now being paid will be able to operate, as and to follow suit It is felt that tbe V- 

’* LME - -0 «•«■• "t.l» U.s. stockpile .JL e of S" aSTwS? £fW5 


is ofiEC-style farm grants plan 


copper 

to a new all-time high of £971.5 
a metric ton. The U.S. market 
for copper continues to' be very 
strong, as a result of the scarcity 
there that has drawn substantia] 

f PETER SULLEN shipments from Europe and out 

AILS of EEC-styled schemes and the National Farmers’ The general rate of grant will cas^nrfce preraium E has°wi'dened 
ve capital grants for farm Union last night be 25 per cent, of the agricul- to £86 a ton. reflect’ng the severe 

ovement and modernisation Under the EEC's 3972 Direc- tura l investment but field drain- squeeze on supplies, 

announced by Mr. Joseph tive, 25 per cent of the cost of «£L?!r qua e H fy for p , er cent ; Japanese copper smelters 

y^“ er0f "'^v e ;7 JtTth T be 

yesterday. ^covered trom the Common land surface improvements and 50.000 tons of the surplus stocks 

c schemes, which come into Ma fket form fund (FEOGAL The facilities for freshwater fish held in Japan. The smelters 

on January 1, allow fur jy* 1 ” ca ii® d , tlle inning will qualify for 10 per claimed that it had now been 

s ranging from 10 id 60 per Develop ' 5? nt * ^yesUneni .in pig produc- decided to keep stocks at a 

of approved invesSmem "*1* ° P 5“ *? SSL H the higher than usual level in anti- 



nes. Coming .it a time when 5«S«K and K^SSK l ° “* MPMW «?**" aS’Veported, after the 

ed e fe f ed 1 Ms^ I t^ a Sews y th 1 ?t afi f m . develo I >meiIt Pjf“ showing Horticultural, rates of grant market closed. P ?hat American 
Liiih? inoi'fmhtl within six years their income will be 30 per cent for buildings Smelting and Refining Company 

rill ' i?n«i 1 w f ul ” ach . tbe le ^ el Wltb he *P (except additional production was cutting back output ofco/ 

fSiSthri? ° f . the . Plan - At pres ! nt buildings, which will be at per shapes from its Perth Amboy 

• nn P fr^ uf' ^ ^ national average income figure is 10 per cent); 20 per cent, for refinery as a result of the furnace 

JS“ f , rom schemes was put at £2,300 a year for Great most plant and equipment and troubles there. But apparently 

Landowners’^ ssoriation frTnl^ ^ *F- refined. copper shipment 


minor equipment 


affected. 


By Richard Mooney 

WITH additional supplies com- 
ing on to the market Jaffa grape- 
fruit prices should be able to 
drop by about lp from now on. 
Mr. Aruichai Zur. manager of the 
U.K. sales centre of tbe Citrus 
Marketing Board of Israel, said 
yesterday. 

• "But as yet there are insuffi- 
cient quantities of oranges to 
effect to-day's high prices. When 
the Jaffa Shamouti orange sea- 
son is in full sw ; ng I hope prices 
will revert to about two or three 
pence each." he added. 

Before the end of November 
a total of about 457.000 packages 
of new season jaffa citrus fruit 
will have arrived in the U.K. 
This is an increase of 10.000 
packages over the same period 
last season. 

These figures include the MV 
Agate cargo of 53.000 packages 
of grapefruit and 17,000 pack- 
ages of navel oranges which 
arrived at Dover yesterday. The 
MV Sciila sailed from Israel on 
November 9 with 40.000 pack- 
ages of grapefruit and 11.000 of 
navels and the MV Malvern 
Prince left on November 12 with 
21,000 packages of grapefruit. 


ture. and if Miss Gasswi’s predie- other factors like aiw 

tions and those of others are t0 t0WT, s. hl?m r shoots an 


u participation system in which 
and workers elected their min grout) 

the 


eventually proved accurate some leisure wi,h ° ,hcr qroups U ' ! " 1, ' r5 *» 

■ " were also important in per- management. Preliminary results 

ine suadine workers lo leave the ind'ralo that ihe labour turnover 


is falling and tot* satistaction 
these intnrovinu. 

. , ... Those :it!t*ndmu the eon- 

peripheral areas covered hv ihe fercnce seemed in eiuupn>e the 

CfinjprPnr^ wfhiPh niini^-nnH irih _ r r - 


fundamental changes in 
attitude of farmers to labour-use 

are bound to come. T . . 

The importance of 

_ factors overshadowed the urn re 

Pav call t 

», conference, which concerned job ynun^r'r i;«-ner.Hmn of farmers. 

For this reason it seemed that satisfaction, participation, moni- managers and advisers. The facr 
the theme of the conference was !orin ? output and in General ,h a ; they did nm dissent from 

perhaps too academic to Face a ^9uatina the management of the prospects set oqt by Miss 

situation when farm output ‘ arn ’ . with industrial i.;.is-sorr and others indicate that 

would depend increasingly on workers. This is a difficult if not |h e association, one uf the more 
the family farm. Farmers are imnnwM* •-.sw- <un>d\ hoe:,u se U s-*ful uf the organisations 
already complaining of labuur n °Iy a handful of farms employ attached lo I arming could with 

shortage, but so far they fight labour on any scale al all prolil begin to look at ihe pmh- 

shy of the suggestions at tbe An example of wbat ran be |em „f manaeing the one-man or 
conference by Miss Joan May- done came from a paper hy family farm, because it looks as 
nard. of the National Union of Llovd and Armstrong of Reading ihoueh these will entupri'p a 
Agricultural and Allied Workers. University, who were asked to large proportion of the members’ 
and Mr. Dennis Hodson. of the do a management audit of a farms in the not too distant 
Internationa] Federation of large and expanding dairy Farm- future. 


World commodity plan call 

BY OUR COMMODITIES STAFF 

THE SUGGESTION that a world consumers’ requirements in lean 
commodity hank should be set years. 

up or some form of international “ Perhaps a world commodity 
support-price or loan scheme for bank could replace existing 
commodities, was supported by reserve support lor money, 
vi, o it t-i,! t-q tS - Commodities would have many 

Mr. H F. Faure in a speech of the characteristics of I 

yesterday at the three-day monetary reser\*es in that they 
seminar in Jakarta organised by would retain their value in the 
the Comm ittee on Invisible Idee of world inflation." he said. 
Exports and the British Over- „ E?rUer he said that the 
TVafip ttnat-H miraculous development of 

seas Trade Board- the soyabean in the U.S.. and to 

Mr. Faure, former chairman a lesser extent rapeseed in 
and ' now consultant to Faure Canada, had saved the world 
Fairclougb, the commodity mer- from catastrophic shortage. ** In 
chants and traders in edible oils, fact tbe soyabean in both the 
said it was essential that a oil and protein market has 
minimum profitable price for become such an important part 
producers was achieved in years of the whole that a drought in 
of suniius to encourage them the soyabean belt would be a 
to build up stocks to satisfy world disaster,” he added. 


EEC call on 
live animal 
trade 

By Lorelies OUlagcr 

BRUSSELS. Nov. 14. 

THE COMMON MARKET 
Commission wants the Com- 
munity as such to adhere lo the 
European Convention for protec- 
tion of animals during transport 
between countries, huping that in 
this way a satisfactory solution 
can be found for infra- 
Comraunity trade in live animals. 

Britain, which has, com- 
paratively. very strict regula- 
tions. has suspended export certi- 
ficates for live animals for 
slaughter. 


i’li 


COMMODITY MARKET REPORTS AND PRICES 

kSE i * 8? s^Jswr waua £7 -atarta xir:; ststssJSA , s&A jute 

™ h » tf *"a th on by Mn ^ ^n rh « *«biw « XJ0 LS on Uw afternoon Kcrt. <Ully _ de “?. er >' R°“ D . N0T - ,0 . Lo«lon at re a ion. and May ar £W. LONDOM — i 


i*ER- 


PRICE changes ; u.S. Markets 


io" uiaiincM oi ncaro snppn« ~ "• — — — . 

.. >4 the market upwards helped by ^'badrs. cash OiS. 

i I v from the U.S. asamn cnosumer TIN— Traded above the n.s*o level. 

I i \ V l lnlcrcSt " - bUe ltnle metal came ou forward metal ending at n.stO on the 

The wend was comlnned in the afternoon Kerb wllh a namwtnx of the Ok*... 


LbAD.-i a.ui. ; 
| Official j 

+■ orl p.ui. 

— J Unofficial 

IV 

! e 

Oarfl..— 200.5-1 I 
3 months. ■ 2D3-.5 
S’menL — 1 201 ■ 

A'.Y. tipoti - 

.1-1 £ 
+6.5303. 5-4.6) 
+S.5I 206-307: 

+ 6.ri - | 
1*16-16.6 | 

. , + + 
i | -I«v 


Dec. -Jan. £14# seller. A lime tin. 

CALCUTTA — Steady. Indian Nov. -Dec. 
Ra.370. Dundee Donee Nov.-Dee- RsJ45 


with » teared vessel of 14.000-18.000 dm Nov. 1^0.50. J a Q. -March £«J0. deoatnr- 
delivery Japan. Nov. 25-Dec. lo. able tnuUty Nov. £59. Barley: Feed. bobuff ” 

Jan.-March X3=.S0. «— • 5teady. 


Metals 


dess otherwise stated. 

Nov. 14 1 + or | Month 
1975 | - | ago 


Oats: Feed/Mflltn*. IwlU; m 

BWC n«8. BVTD £12S. Tosa: HTR r»3K fteo market otf._....£560-5fi&i '£325.50 


OIL TAKKERS-Sun a confused mar- 

ket wtlh a number of relet ships thrown BWC £148. BWD £138. Tossa: BTB £156. _ 

on U» the market by Oil embargoes. LONDON CRAIN FUTURES MARKET BTC £J«, BTD XJ38. Calcutta 9M«is _ 

Quotations c.. and L UJL for C-h <«)-[ £971.6 


l.anrel HU I refinery of Photos rhnVthn hVTfrer«tv-km7n^7r i-Jn , ■ ---- jaoanese met ships are amonx those fCArTAt— Wheat, steady. Clone: Nov. «»er. Quotations c.. and L UJv. for I™ ;V 

Turnover 3.050 m«ric ions? C ^* ou a^utrMudtaMaas bmu MonUaC: *200-5. mid-Dec. £50L5. involved, with several ships WtUmc to 57.40. Jan. 59 K. Mar. 90.19. May #L23, Kov. shipment. 10 oz. 40 inches £7.48. 

, mwo^ynMerday 0 Tnreover mid Jan. CCE. late Jan. £203J, early accept up to only a0 per cent, of their Sept. 52 JS. Business: Nov. 57.70J7.45, Jan. »} oz. £1174 per 1M yards. Dec. £7.46 CMhCwhoioW — £040 

imated Metal Group reported that ™° a yK5 ’ tIuaj '- Feb. £»|J. three mouths 1202-5. OS. M. capacity at low rates. Tbe avalUbihty 59.4*39j». Mar. M.75J0J0. May 6L40- and 15.77. Jan. March £7.40 and £5.77. ^wnthado. («j — teS75 


bumated 
momms rash wirvbara traded at 
o Sa. mtd-Nov. £835. 40, thn.-e 
.• CR77. 78. 73 to 79. Cathodes; 
CK8. 35, three months IKS, 67. 

Bars: late Nov. £945. mid-Feb. 
live months £875. 80. 82. Cathodes: 


TIN j Official 


an u- „r- 7T, n 034.’ 03. Kerb: three months 1204. 04^! af cargoes is creaung further eonfnsioa. «.20, 5epL 52 JO-52JIO. Barter, suady. B Twins £17.02. £17.60, m.B5 tor the « — 

Iffimal ' — 1 OnoObst*! Aheniocw: mMJan. £208, three months " Bele ts ?rc Playing hell with rate*.". Uose:JNoy. ^Jan. 50J5.Mar. 51. S3, wgwhw a hlntn ent period. Yarns cod 


$90 

£204 


+ 30 I £872. 6 
+ 12 I £842.5 
+ 19.S£bl8.5 
+ t4^£814 
—6.7&i 103.75 
8 I £205.76 


« ; C 

Cash . — ..J 320O-9OJ+29 
3 months..! 2290-1 
6’mont.^. 2290 


£205, 07. 06. 05. 05J. 06. 07. 08+. Kerb: commented one broker last maht. A May 52.65. Sept 4100. Bnstoess: Nov. cloths very firm. © months (*l It 206.5 i + 7 '£209 

three months E06, 08 J. 05. i»4.5. Jh.OOMon MobU relet has been arranged. 49.55494:3. Jan. 51.5O-S0A5. Mar. 52.45- arPiT/in'r'Tvpimr'rt Ktekel <«r) r ~.-[K1.4U >£1,419 

prompt toadina. irom -Persian Ctdf to 5150, May 53J(M2.80. Sept. 40J5-46JO. MEA 1 / VtljXlT A. oLiES Fr «® maricet af (tbi|Sl.4S-.5z! ...{1.42-62 

Pl*Llnumf«tn,onT-l£6fr«a I 


ZlNC—saored afresh, to record levels. West at Worldscale 130, and Pctrufina took 


£ : £ 

, 2296-2J06 V47.5 

+16.5| 2302- S | + 43 ReQ^wed buying of cash metal saw the a TO.OOtMonner on November 20 from 
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Rate 


Standard and Chartered Banking 
Group Limited announce that 
tlie Base Rate of its constituent 
banks, THE CHARTERED 
BANK and THE STANDARD 
BANK LIMITED increased 
from 11 % to 13 % per annum 
on Wednesday, 14th November, 
1973. At the same time the 
basic interest rate for deposits 
increased from 91% to 9-1% per 
annum. 


g Standard and Chartered 

3 BANKING GROUP LOATH) 


Other Mild Areblcas 


Silver was tiled l.lo an ounce tower 
for soot delivery in the London bullion 
market, ar ixS.6d. The (hree-momh 
premium widened o^p to 3.7p. tbe stx- 
mooth Ojip to 7.4o. and rf*e )2-mooih y — L.r-r 

aw ?£ zsuf&s vt “Iks 

rent equivalents of the fixing pxlcca were: Boblaaas au - 0T - DailT • *ve**se 

spot 375^c, -down 2.5c: three-month 2Suc. 

down 3Jc: stx-mooth 286Jc. down 2.6c: 

and 12-mouth 292.2c, down SJc. A good TtTJRRFR 
business was done. Tbe spot nrlco ended 
at 114-7.115.7p t274.5-277.9c l . alter being STEADY 
at 113- 11 Bp i27S.5-rra.0ci to start viih, demand _ 
and ranching 114-llSp t272.5-275.0c) at one Lewis and 
early stage. KO down pri 

— — — ■ — — - November 


DniClti 

Pretf. 

lYeawwlay'* ■ 

'Tenons 


Comm 

Con. 

1 Close | 

i 

1 1- 

Soy's 

Ckwe - 

Done 


.40 Aostrelian tLdbi.... i 

2.10. S3 L50. Jaffa: 40 3JM. 04 i40. 73 Kngliab M ilUnT. _ rS9io 
3.JA SB 2. 90. 4S 2.95, JS ZS0. Apple*- 


£60 


*240. Itod . ^SSIfSKf 76 

ass.’ 


OS pre too « nime «»uo i.=u. rears j-p Wm** ii 

D«^;lis.io..35 1 ll«.6a..70 il14.7VS.l5 -^r ponnd^ltahan: WllBanm lot. Passa- cu^WilCIr^ ^ 


8U.VBK : BolUoa j+ or 


. (per 


fixing 

prices 


.1448 , 4. oc 

dose ] — 



Spot. US 

5 months.. U9-3p. 
6 mouths. 123.3 p. 
/months.'. 
Ihnaatlu! 129 


■So. i-l.ll 11S.9 d >4-0.7 H*#!* 0 
-3p- j— 0.9 119.15pUo.55 


LME— Turnover 154 (3STI lots of IS. One 


11S.L 

119.fi, 8.9, 119. Aftemoou: three months 


; Buslh&4 

prices 

pricos 

r&ii 

Mlalpna 

BSSL 

■ P 

P 



eJJ-conl 

vosaete, 

h.lw. 

ports 


i 



Deem her. 



34 . 6 - 35 . 0 . 

54.B 

- 0.6 

January. 

- i54.S-3B.10 1 

34.8 

+□.8 


„ black — tgnjgttso I . 


, „ UJ MPf r sacks was -Algerian: 8.19: Iraqi: 0.13: Californian: 

□OLBu > same • a long ton tor borne trade o.lfil: Tnnialan: OJSi. Cacambera— 

and fl a g . 75 i&amei por t onne for export, canary: 8 OAO, 10 L00. 12 t-m 14 i.io. » : ~: -_7 v i — ■ i » i ™* 

EEC DAILY IMPORT LEVIES for WsSn^-FnaSi: GrcSbto SWlos 2.40: MS^22Li P ?ih.iJ£« “• 
white and raw sugars, effective for Californian: 50 lb, perpaund OJO. Chest- Uganda RoOusiaataniUrtl 

&SUSSS -IE B5S?B . 

denatured and non4lena.nred-3.43 «*.. canon SfNSto ToS 

WOOL FUTURES s^jy- ^ « “» / 4SSSV AKoiSS: 

EaplMi produce: Potwrees -per SB Jb * Kov ' Dec - 


115-1, 5.3. SX S.7. SJ. UR0. 118.9, 119.1, L oad e d- LONDON — The market wag very steady. . LM 

9.0. Kerb: casn U5.7. Waa._mx Mf.-40- , vO.5 -Ptnre per kUol «JSl 


Decmbor. 3V8V«.MW-S9i» j 39.0- h3.75 ^ 
Jauuary .l38.7V89.ft 58.0-40 J 1 39.0 <+fl.2S 
February ! 38.75 ’58.76-89.5 > 39.0 H-0.6 woolU,p ® 
J« -8W, 138,6-39.2 53.09-89 . 1 \ 39.25 !-i-a.6& 


irrt day . 
Uip 1 


three months U9-. 9.0, 1185, 113-0. 

COCOA 

After a quiet featorless opening, tight ApriKrnD,3B.7S57.5 J7.B-J7.9 ! 38. 10 .♦ 1.0 iw—av— -»n uo a 'j. t 
liquidation and trade sefllwt of the war j^anSUHK W.l-».5 ||7^0;^9 “SMi 1+7 

months camwd values to ease sharply. W cl -'tifB-:36>B-#6-5.K.8-57.1 37.10 n. B ?2t G-27 0 +7 6 

with speculative atoplass selling in J^^Mar.tf&.S-W^Jfi.fiS^r.I) 36.9D w-AB 'Jnt S t 

prices dipped, reports Gill art1Wim|35.8-56JI '88.6-56.6 36,70 U-8 f 

’ ‘ - 3B.W6.6 |36.5 U0.8 SSSEr-jSKg f+S 


— . Dane 


Cabbasas— pmno, nets OJO. Mushrooms 
—per ponnd B. 2 L Cauimowers per 12 . 

8.70-U0. Beetroots— per S3 lb 0.36. 

Carrots— per 3$ lb 0264.3a Celery— per 
box 20/25 prepack L50. 12‘s ordinary 0-50- 
Aopies— pet pound Brantley's 0M3, Wor- 
cester Pearmain aogo.fts, Cox's Orange 
Pippins 8.0*4. &T. F assets 0.94-0.06, Lax- 

e , — aatuiiu cl.— SOT. 14 | 5trr. 16 J Mouth ngo J Xe ar 


INDICES 


FINANCIAL TIMES 


evidence as 
and Duffus. 


COCOA 


I Xeaterdsya i+- or] Darin era Jan.-Mar., — 
| Clow ! — I Done 


&'o4Cmtiaot' 


ton's Superb adS-ft.OL Petf*— per pound 
Conference B.0M1.06- Onlau— per 2S lb 
l-M, Picklers SB lb LSO-L40. Swedes— 
per 28 Jb 0.30. Sprouts — par 28 lb 0.70- 
1.0ft- Parsalps— per 2S fl> 0,50. 

■ NmimaL " ~'ZZX-, -r’.' . meat COMM ISSION — Average fataock 

Malayan thin crepe Dec. 41.0-4L7*. Srt Sales: 16 161 lots of *250 kilos each. prices at representative markets on 

Lanka thick crepe Dec. 4720 i n omina l SYDNEY— Tbe market opened on an Kovember l*; u.K^caoie noaa per live 


wo iiisii SS3^:jSSiiSi:i 


56.9-66,2 136.10 '+0.8 


I 


Mav [ 1 82-0.2 10.0,+ 3.5 ; — 


186.08 


184.12 I 187.16 | £00.12 


(Base July i, 1962x1901 


NEW YORK. Nov. 14. 
GOLD AND CURRENCY unn-rtaluii -s 
spllted into cocos, disiurhing the market 
to dose bi near limit down. Copper 
reached limit up In Decimbcr, reacting 
to Lund on's firmness and fresh specula- 
tive buying. Silver op-nod icmvr bur 
lacked follow ihro'gb when local and 
comnussioD-boiise buying found niarH-r 
oversold, cansins slop-los* buying. Coffn 
closed substantially lower helped b>- a 
cominfsslonbousL- aril re<.pnuneiiilaiion. 
Chicago markets opened loin-r. "* un- 
settled by gold, bui fresh cmumaycial 
haying at lows rallied ihe market to 
dost- near highs. R av.be reports. " 
Cocoa— Ghana snot 75 < 77 1. Bahia «pui 
I'li*. Dec. 59.65 J 61. 85 1. March S2 15 
*54.15 May 49.43, July 4».4',. Kept. 47. ft). 
Dei. 4525, Atareb 44.05. Sales, 19.50 1 . 

Coffee— Samos No. 2 "J unqunu-d «<aiir*. 
Samos No. 4 70.50 nom. i«am»i. C<4nin- 
bian Mams 71,75 nom. isani,. i. 7-r " 
Contract: Nov. fi2.W-64.0U im.I.WO'. 

Dec. 64.20-64.05 1 65.70 ». March H6.7iHlD.ft). 
May 67.7O-ff7.S0, July 6S.65-«S.;o. S.PI. 
09.5e-70.00. Nov. unqaoii-d. Sales. 1.085. 

Copper— Dec. 9S-90 <95.90*. Jan. bi.TQ 
•91.70 sitileiiiiiw, >, March SP.tiO. ilar 
85.70 settlements. Sales. :;.(br, iniri 
. Cotton— No. 2 Contract: Dec. 72 ‘.'O 
asked i74JM.. March 6S.95 asked (To.pj 
asked i. May 67.79 asked. July 65.50 asked. 
Oct. 58.40. Dec. 54.S0. March 5a.s0-34.20. 
Sales. 1.000. , 

•hGreascwooi— Spur 245.0 nom. -pci 
NSS.0-250.0 1240.1) bid*. March 234.0-242.3 
'SU*. May JUULSS.D. July 210 j-as o 
Oci. 209.3 bid. Dee. 2V>.Q bid, Mtirch 
205. D bid. 

Lard — Chicago loose 19J asked J »i , .i; 
asked). NY drammed wj asked -a 19: 
asked. 

Maize— Dec. SilCiSj 1 234-23.1.. March 
259-260 1 256-'J56t >. May 7615-2C. July 

262-263). St PL 256, Dec. 229;. March ,235. 

: Platinum— Jan. 134.S0 » 157.70*. Vpnl 
159.50 <161.60*. July 164.00. Oct. ItS.jii. 
Jan. in.20 bid. Aonl 173.7U-I74.30. 6gk-s. 
659. 

::5Hvrr— spoi Nov. 2SU.B0 > 260.00 1. pir. 
SUM i2f0.nt<. Jan. 2S2.40. Man* 2S4.7B. 
May 287.91*. July 290.10. Sept- 2922M. Dec. 
295.10. Jan. 296.30, March 299-30. Sales. 

If .515. 

’Soyabeans— Nor. 519-551 <557*. Jan. 

5481-545 ■5401>. March 549-549), May 3494- 
S49. July 554- J5I. ,1ug. 530, s cp t. 

Nov. 538. Jan. 541 nom. 

hSayabcan Meal— Dec. iat.50 riBoiiu,. 
Jan. 162.00-161.50 U60.;>Q>. March Ifft.'O- 
16L00. May 162.00, July lG2.pn-iei-.no. 
Ang. 102.00-163.00. Sept. 152.00 hid, Oct. 
152.00 hid. -; 

Soyabean Oil— Dec. ti.stMfijij usJT'. 
Jan. K.70-17.C0 117.23*. March 16.75- ltu:,. 
May 18.40-16.45. July 15.95. Ang. 13,75 
Sept. lo.40-15.S0. Oct. 15.45-15.50. ? 

Sugar— Contract No. ji, spor lfiio 
i W-20i. March 10.D9-10.1J tio.27-10.TO-. 
May 9.B0-9.bl i0.7U-9.74 1. July 9.07-91(14. 
Sept. 6.6L Oct 8.43. March 7.97. Sales. 
2,393, " 

Tin— 255.00 a6kcd i2522S asked i. «* 
••Wheat— Dec. 4M4-IS4-; hid f46*-«;.>. 
March 4.71-449 (43 MSS i. Mar 416-117. July 
348-34$, Sen. 547. „■ 

WINNIPEG. Nov. 14. ,>Rye— Dri. 
2621 *252 bid*. May 267J t23« bidi. jiily 
259 bid. Oct. 237 nom. * 

S Bar Icy— Dec. 23B but iC4B bid*. Jjar 
234 bid 1 248 asked). July unquoted, Ocl. 

- 1 unquoted. 

I corns— Dec. 163 


■ 163 bid-. May tall 


Belief). 


Dec. 1973—.. 531.CL4.0 ; — 15 l 665.030.0 

March—. | 468.5-5.0 r- 12 ! 5O8.0491.5 fill A fAT^ 

l47R.Of4.fi ,102 5.77 n Ulimi* J 


utvuuui uosia. uui UK- IIIWI uni s - - - , ■ — — — — -1 — ----- 

saw aa increase In price. At the f+ftti,. pis* riJX per wXw. C— OJSi. 

lnnrhnrrw* close the market was par to “5 s ™ “ft Wnles— Cattle numbers up 
9c up. The afternoon seesol opened SC L W cenL, average pri« £18.47 (— 0 . 16 * , 


I 47B.0 B.5 |— 11 A: 492.6-77.0 

^(K«iber...i468.5-7CL^-lz.6| *<81.5-69.5 levies and premnnns cffectrve for Nov. IS Uu^u^oa, y, e day. At tho close the “™fters down 0^, £3^1 (-O.OB). 
Dcocmber... 456-0-5.6 -It 467.0-56.5 nn order— current levy plus December, s gc m ioc uo wtih maw 

p~; Si^K t SJUTJSS o“ £ * 

Sal«,: 4.467 tlJWl lots «rf 10 M SS S ScU 

iMenaiional Ckh ApremruBt Price*: wheat and meted wheat and rre. all ° USIK ' s 5 coming on to the marks. 

Daily 5L58 (5S./4I U.S. c«B a Mima; ^ Durum wheat, all nil. Rye 9.77. * fAusL cents per kUoi 

mdlcamr liday average ».B7 i*.Jfii, res t mi (14.37, r<vst uQi. Barley, IMS. irtTaiy’rTT'T • “cnrinST" 

22 ^ 1 ay average 56.02 (ad.UI- res t qj i 12.4b, rest ml*. Oais, all nil Ghubv wool ckwe ! — 1 Dnaa 

_____ 42.57. rest ttflf- Mane ‘other than hybrid ■ — > >- — ■ 

FRFIGHTS for Seed ms). 4. OS, rest nil i(UB. revt l 

1 ° . nill. Buckwheat all niL Millet, L24. DBeembiw-. 358.0-660.01 + lfi.5'362.0-40.0 

DRY CARGO— Extremely quiet coadf- rest ml H1.S9, rest nlU. Crain sorghum, ti.wh 545 . 0 - 645 . 0 ; i-6.fi '550.0-51.0 

tions continued, with many sections nr ihe 0.65, rest nil <515. ml. nil, 0.76). Also va-j 540 0-242 0 : + 6.5 |344 0-26 0 

market at a snmdsiOl. Cargoes of gram effective for ioltawmg Sours: wheat nr joiy„ '368 0-540J'+ 18 '34SD-20 0 _ 

were iaed trow St Lawrence to Mertcy mixed wheat and rye flour, nil Rye- ivwbtor in D-J77 J a-lS .327 0-10 0 ,t “' 1 Dec ' r FelL **70 reseBara. 

at OJIl f.j. 0 . Nov.-Dee. and Northern Hour, 52.42 1 38-66). December ... 524.0-52S.D -f IS '326 0-306 0 * 

Ransc-Betnn sa M.o. Nov. CooHUppers THE BALTIC— Fresh demand for uareh_ ■550.0-585.0i + 19 1315,0-306.0 GRIMSBY FISH — 5upt>!x pht, demand 

fixed a cargo Ham ul On RoadR-Hollaml at bnponod grams remained very slow lo n,*- 5lfl.0-3ajl -f 16.5^17.0-305 O telr. thitxa per stone: Cod shelf 2. 7M.no. 

SID f. 10 - canly Dec. aM were opened Tor develop, with most sectiona of the market 9 Codling SJ5-2.SQ, Baddodc shelf 2 .HL 2 . 00 , 

monthly cargoes of about 30.000 tons showing smalt price increases where Small Haddock L202.SD, Lgrsa Ftalce 

Raiunton Roads or Baltimore- Bristol changed. Sales: 1.607 U.L30.I kna of L5B9 hi— L80-3.D9, SSrinfied Dogfish SJ8, CnaiBch 

Channel over 1974. Overnight as SD MARK LAME— Bd tfBMU was rather each. L39-2.M, natpeh 1 an 


LIVERPOOL COTTON— Spot and ship, 
ment sales amounted u 160 memc tons, 
bringing the total for the week so far to 
1,067 tins, reports F. W. TatieraaD. 
Miscellaneous purchases in Russian and 


operate freely while the Hmwiy ontiook 
was so uncertain. 

•k 

COPRA — Philippines/ Indonesian — (per 


REUTER'S ’ 

Kov. U i Kov. I3J Mould 

ago ; Year ago j 

1213.5 il 303.8 

1303.3 i 

677.6 | 

(Base, Sene lfi. 

1S31=i 118) 

DOW JONES 

I 

1 

Dow f Kov, 

Nov. 

Mouth 

y5T-| 

JODOi i 14 

13 

■RO 

**» 1 

Spot J306.7B 

Futures 1283.75 

307.42 1324.34 
284.02 1304.80 

273.64 

170.67 

(Average 1934^26=109) | 


riFlaxsced— Nov PS4 bid 1934 bid .. Dec. 
939 bid i939>. May 930. jffiy 902 Sid. 
OcT. S52 bid. ? 

Wheat— 1CWRS 13.5 per vent, protein 
content Sl Lawrence 5751 1 377;*. 


MOODY'S 


Moody, |«7- 

Nenr. I MoaLh 
Z3 I ago 

1 Year 1 

! 

flple Commfy*78j|673.7i 647.8 i 

445.5 

(Dec. 31. 1831=160) 


All rents per pound ex-warehouw mitbi 
olhcrvlsc stated. “Cents per 60-lb bush.! 
ex-warchonac. t Chicago lonse J s ftr 
IU lbs — Dent, of Ar. prices prcvi^is 
day. Drammed S's per 19 lbs r.o.b. 74V 
—Cents per iroy ounce t-x-*ran-ho»e 
/« New “ B ’* contract in S's a abort Am 
for bulk lots of 100 short tons delivered 
f.o.b. cars Decatur and Illinois. ;*'b orr- 
troy ounce for Sfrflunrc units of 99.B tirr 
cent, purity delivered NY. ft. New 1*1- 
traci. ’*Ceni6 per fid-lb bushel in si ore. 

1 riCcnts per 56-lb bushel ca-warrhoiife-. 

' »“ IM9 bushel 1ms. c Cents per 34-lb bushel. 
4 Cents per 4S-Ib bushel ex-warchoitic. 
5.009 bushel lots, d Cents per 56- lb bui£r) 
cx- warehouse. 1.0W-bUShcI lots, 

I,,, '■* 

bn Fiimiou. Tinu. pabltaheu drity cxdKpc 
Maiduya eno holidays. U^. udMenmjSnt 
SI29.SU i»lr frrisbtl SSS3.M} te.r m»lb per 
■noons- Second dan pastasc paid at Saw 
zork. N.z. j 
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BUSINESS OPPORTUNITIES 


TO: DIRECTOR I/C NEW PROJECTS + + + 


IK VIEW REPORTS REACHING ME RE HULL’S 


CURRENT SUCCESS ATTRACTING NEW INVESTMENT 


URGE E VALUATION CITY AS LOCATION OUR NEW 
PRODUCTION UNIT + ST OP + S EMI NAR CONNAUGHT , 
ROOMS LONDON 27 NOVEMBER TO PRESENT FACTS 


OPPORTUNITIES HULL + S TOP ri- GET DETAILS 
DIRECTOR INDUSTRIAL DEVELOPMENT GUILDHALL 


HULL TEL 223111 AND ENSURE WE REPRESENTED! 


tr + + + CHAIRMAN 


URGENTLY REQUIRED 

Subcontract capacity for-— 

PLANING 
FLAME CUTTING 
BENDING/FORMING 
IN-LINE DRILLING AND 
PUNCHING 

Immediate Ions term contract available 
Write giving details of equipment and capacity available to Box 
E.T636, Financial Times, 10, Cannon Street, EC4P 4BY. 


CORPORATE. FINANCE 

EQUITY CAPITAL 

Major International Insurance/Banking group now 
actively lending short and medium term funds to 
private and public companies. Prepared to take 
equity positions. Full management advisory service 
available. 

Write with details to: Box E.1658, Financial Times, 
Times, 10, Cannon Street, EC4P 4BY. 



fina nce for 
Private Company 
Shareholders 


If you are a shareholder i n a 
private company and you or the 
company require .£50,000 or more for 
any purpose, ring Edward Cox, 
managing director. Charterhouse 
Development. 

Investing in private companies 
as minority shareholders lias been our 
exclusive business for over 40 years. 

Perhaps we can help you? 


CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 
St Pauls, London ECiP 4HP. Telephone; 01-248 5999 . 


TV RENTAL 

Substantial TV Rental business for sale in West Midlands. 
Possible purchasers should write indicating their usual basis of 
' purchase in order to save negotiation time, first class service 
department also available. Please write to Box E.166I, financial 
Times, 10, Cannon Street. EC4P 4BY. 


FOR SALE 

COPPER and BRASS MILL 

Multiple Plant Operation 

Hot mill. Intermediate mills. Finish DQ25" — 45 million pounds 
per month — D.C. casting 7" x 37' x 30' cakes — Producer position 
available — Ail equipment in full production — Buss bar division. 



(203)367-5301 
125 LINDLEY ST.- BRIDGEPORT. CONN. 06608 • U.S.A. 


BRITISH PARTNER FOR BELGIAN COMPANY 

Small Brussels manufacturer of heavy steel products seeks financial 
partner. Up to £ 100,000 suggested. Sizeable Ion carry forward 
available but present organisation and operations are sound. 

Contact tel. Brussels 12 30 58. 


S AS MARKETING by experts-worldwide 

The Su Group 
of Companies 

Agents and Distributors Throughout the World 
Due to continued Growth and Expansion of Activities, 
the SAS Group require additional products for their Marketing 
Department in the following fields: — 

SECURITY & MILITARY EQUIPMENT; ELECTRONIC EQUIPMENT; 
PHARMACEUTICAL ( ETHICAL or O.T.C.); 
LABORATORY CHEMICALS. 

Finance available if required. Only British products of interest. 

Manufacturers only contact us for discussions. 

Victoria House. Vernon Place. London, WCIB 4DR. 

Phone 01-405 7954. 


MENORCA 

Opportunity for investment in a small development. 

Capital required £60.000. 

Enquiries from companies, consortiums, or individuals 
Write Box E.I659. Financial Times. 10, Cannon Street, EC4P 4BY. 


YOUR OFFICE 
IN BRUSSELS! 

Completely equipped with secre- 
tariat (4 languages), switchboard 
and telex, domiciliating, etc. 

OFFICE AT YOUR DISPOSAL 
FOR 1 DAY TO I YEAR. 
EUROPEAN 
OFFICE SYSTEMS SJL, 

33 rue du Congres, 

B-1000 Brussels/Belgium, 

Tel. 1850.05 


CONVEYANCING 
OPPORTUNITY 
Like many other London firms 
we are looking for first rate 
commercial conveyancers, in the 
fullest meaning of that term, 
admitted or otherwise, age 
being immaterial. 

We think the immediate salary 
and future prospects we can 
offer are equal to, if not better 
than, those available elsewhere. 
If you are thinking of moving, 
why not contact us — at worst 
you will waste an hour in dis- 
cussing possibilities. 

Piewe write to Be* E.16GS. Financial 
Times. 10. Cannon Street. ECap «HY. 




FINANCE 
AVAILABLE 

At toe 

LOWEST POSSIBLE RATES 
For Business expansion 
Commercial, Industrial and 
Residential Mortgages 

Telephone or write 
far immediate quotations 

BERLNESSIXD 

52 Groan Snot. London. W.1. 
Telephone: 408 3088 
. CdeffitiTewr Howe, na tion P— n. , 

fiOtavn IMMmm bbot 


REMARKABLE wrHronnrencanHirtioii pro- 
duct- OJttrtbutoomsents regained far 
virtually non-competitive product new 
to U.K. Air further details please 
wrKe Sox E.iesfi. tana ltd el Times, TO. 
Cannon Street EC4P *BY. 


M0NNICKENDAM HOLLAND 

Freehold Property with 1.000 sq. metres at rear. Presently used 
as Private Residence and Factory. 

Planning permission available for most purposes, but particularly 
suitable for Hotel Development. £200,000 o.n-o. 

PAGEGRADE LIMITED, 

3rd Floor. Ralli Buildings Stanley St, 5affard 3, Lancs. 061-634 4714- 


SMALL LONDON QUOTED BUILDING COMBANY 

Requires proper if raresanent or development company in exchange for shares 
which can be und e rwr i tten. 

Replies in the stri c test confidence to:— ‘ 

The Chairman. Mr. E- N. Goodman, 


BIMITS LIMITED, 

4, WeBiccfc Street, London W1M SIS. 


TeU 01-484 4481 



NEW BUILDINGS 
THE MODERN WAY 

Wo design and build projects In 
roughly half the usual time. At a 
competitive price. Schemes are 
designed, in weeks not. months 
without charge or obligation. And 
■ we lake care of everything from 
site finding to completion. 

Contact Dave Jordan far the facet 
JE Lesser Construction Group 
JET. House. Staines Rd., Hounslow, 
Middx. TW33HH Tel: 01-5707755 


SPAIN 

COSTA DEL SOL 
. parcel 

wish to develop or have a -tvneture 
built thereon contact us. We are » 
well established Inttnudonpl con- 
struction group operating in Canada, 
England and Spain offering the best 
in design, finance and construc t ion. 
British and Canadian personnel located 
at our Spanish office will be glad ip 
help you in addition to our local 
management here. 

Contact os: 

NOYCE CONSTRUCTION CO. 
(50TON) LTD., 

8 Bettevoe Road, 
Southampton SO* 3ZZ. 



Retail Shops and Stores 

Tbo CSL. croup specialises In gross profit cone ration and has many gears experience at all levels 
of trading:. The CSL croup is able to guide a company tbroush a difficult period; help a 
mann/a ctrnvr increase turnover through retail outlets: assist with cho planning and early growth 
of a new retail venture: assess retail sites: recruit and engage retail staff _ _ 

Write- in confidence to PHILIP SNADDON. Chairman. CSL MANAGEMENT CONSULTANTS LTD-. 
Retail Shop and Store Division, 4 Lampion Road, Hounslow. Middlesex. Tel: 01-578 SS5S. 


KNOW MORE 

ABOUT YOUR 
COMPETITORS 

Their files at Companies House 

are full of vital frets and statistics. 

Our researchers there can give 

you rapid access at very low cosL 

Ask for full details. 

Tel: 01-253 3030 Telex 261010 


Jwdau trSons Limned, 

Jordan Home. 

47BnnswickFha. 

London N1 BEE. 


Jordans %t 


STRUCTURAL 

STEEL 

IMMEDIATELY 

AVAILABLE 

to cover 90.000 square feet on 
48* module single storey. Write 
Box E.I49S, financial Times. 10, 
Cannon Street, EC4P 4BY. 


WEST COUNTRY FINANCE 
AND PROPERTY COMPANY 

leek insb rational or similar backing 
far further expansion. £200,000 — 
£] ,000,000 envisaged over* next 12-18 
months. Well secured conservative 
business. Writa Managing Director. 
Confidential, Box E.1657. Financial 
Times. 10. Cannon Street. EG4P 4 BY. 


IMPORTER 

Established company with City premises 
wnb to expand their activities, especi- 
ally in direct consumer distribution. 
Experienced importer/ marketing part- 
ner with capital to inject (who likes 
travel) is required to share across 
board involvement. 

Write Box £.1642, Financial Times. 
fP. Cannon Stree t. EC4P 4bY. 

MANUFACTURING A DESIGN Capacity | 
offered by Engineering Services Com- ! 
oany. -Macnminp — Milling — Bar- 
no — ' Fauntatlons — Guillotining — i 
Ironworks — Model Making — In- 
dustrial A Engineering Designing — 
Drawing . Office facilities. All enoirines , 
confidential. Hanecourt Engineering 1 

HwSaMso. M5> 1SUl 7e, ” noM 

INSURANCE BROKER seeks additional, 
rending source for sound unsecured 
personal loans. C.150-E7S0 range, 
write Bov E.1587. Financial Times, 10.! 
Cannon Street. EC Ap aOV. 

BUSINESS OPPORTUNITIES. Have you 
sufficient faith In voursc!f. and tne 
neccsary drive and ability to run your 
cwn business? We. are an investment 
and financial group wishing to mcc: 
executive* with suitable on»OBltto«(. 
Our resources are such that we can 
offer both financial and business 
moertlse TO the rlgn: man, with the 
r’.gfft ld«. Write in the strictest 
confidence to:— The Managing Director. 
County Investments Limited. 55a High 
street E dham. Surrey, TWT2Q SEX. 

A BARGAIN. Limited Companies £ 36 . 
Format] on £S6.SO Incl. VAT Exoress 
Cg. Registration Limited. SO. Cltv Road. 
E.Cl. i) 1-628 5a 3d. "5. 

MEDIUM SrZED Building Contr a ctors in 
Glasgow area wtth experienced manage- 
ment. good contacts and suitable facul- 
ties, considering expanding into hom- 
ing. seek as so ci a ti on with company with 
suitable resources to tab# advantage of 
current contractual osoort unities- Write 
1m 1,1652. Fmiociat Time*. 10. 
Cannon Street. ECAP 48Y, 

PRIME cetd reduced cells 400 tonnes 
48* x 0.39. 200 tonnes 38' x .039- 

Decalling and alining fedllttei aveli- 
able. Ptease contact Roy o-Gradv. Book 
while atom last. Tel. 021-359 3868. 


PROFITABLE INVESTMENT 
IN SPAIN 

Fully secured investment with good in- 
terne. high participation in profit a 
valuable options. Villa development in 
choice area. 

Full detail* from accountant*. 

Box £.1464, Financial Tima, 

10. Cannon Street, £C4P 4BY. 


ISLE OF MAN 

Personal & Corporate Advisory Service 

• Tax Planning 

• Company Form a tion 

• Portfolio Ma na gement 

• Trustee J i Nominee Facilities . 

• Noa-RcsMcnt Business Activities 
CREDIT CAPITAL HOLDINGS LTD. 

(Members of the Association of Stock 
and Share Dealer s) 
MERCHANT BANKERS 
London Correspondent Office, 

I. The Manor, Davies Street. 
Mayfair. London W.I. 

01-499 8740 


SOUTH LONDON 
MOTOR BUSINESS 

Japanese Car and Motor Cycle 
Agencies. Insurance Brokerage. 
Freehold/ Leasehold property. 
Suitable for Rapid Expansion. 
Majority Interest for Sale. 
Write Box E.1660. Financial 
Times. 10. Cannon Street, 
EC4P 4BY. 


BRITISH OR AMERICAN 
STOCKBROKERS 

We are looking to farm an associa- 
tion with a stock broking firm who are 
currendy considering developing fur. 
ther into die expanding insurance/ 
bond marked. We have a large 
number of clients available both In 
cho U.K. and owenoas. We would 
welcome a meeting in London for 
preliminary discussions. 

Write Box £.1639. Financial Times, 
10. Cmaon Street. EC4P 4BY. 


BLOODSTOCK SYNDICATE 

(high prefit potential with no Capital 
Gains Tea> being I or mod by Editor ol 
"Bloodstock Transactions'' (ex trainer). 
No racing involved— Uev marefloall 
transactions only acquired at forthcom- 
ing auction— re- sofa subsequently on 
maturity Involving months only. Write: 
G. H. Garbett, Suite 411. London 
International Press Centre, 74. Shoe 
Lane. London. EG*. 


CHANNEL ISLANDS 

London Bank with Channel Islands 
banking subsidiary willing to provide 
Trust facilities for or In connection 
with financial institution with inter- 
national intaress. Write Box E.163, 
Financial Times. ID, Cannon Street. 
EG4P 48V. 


INVEST IN FINE CLARET 
AND VINTAGE PORT 
FOR CAPITAL GROWTH 
Decaffs and price* from 
" WINE FOR INVESTMENT.'’. 
10, Hurst' Lodge, Hunt Avenue, 
London. N.8. 


PROPERTY COMPANY Offers 1D0% 
finance plus participation. Fast Deci- 
sions. Write briefly in firs: Instance to 
Bex 6-lfipl. Financial Times. 10. 

I cannon Street. EC4P 4BY. 

'required — approximately LlS.aoo- 

I £20,000 for fast expanding' producing 
fronm food Company Write Box 
E.lfitiG. Financial Times, to. Cannon 
Street, egcp «r. 

venture Capital sought by originators 
of -unique D.I.Y, protect (being con- 
sidered ay malar ■ U.K. companies) to 
support oevvkKHnent. travel and global 
patent easts In exchange for 50% 
Interest In License Pees and royalties 
over is years from up to 30 comt.wea- 
ProutvPas and fullest details available 
without eommlbnent- Write Sox E-1650. 
Financial Timas. ID, Cannon Street. 
EC 41* 4BY. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM. 
BUY Save Up to 30%, LEASE 3 yr. 
from £1.47 wUy. EEOf r f rom £13.20 
per m on Mi. Phone Vertex 01-441 2355- 


TELEX SHARING 


|TE 

S Put yotur company on Tele* for 
£*9 pjl Tei« mn cm yoor 'phone 
pill, speed up yoor business and 
make life easier 

01-405 5080 01-405 4753 
British Monomarks iEsl 19251 


SHORT OF CAPITAL 

Contact 

PAGEGRADE LTD 

Tel: 051-834 4714 


INSURANCE BROKING 

bittiness in Sooth Bast England 
roqnlrod by Public Company expand- 
ing Its broking subsidiary. Any sire 
considered. Cash and/or shares can 
be offered mud arrangements made 
for existing management to continue. 
Write Boa B.1919, Financial Timed. 
18. Cannon street EC4P 4BY. 


UNLIMITED FINANCE 
AVAILABLE 

To companies with viable prepositions. 
We offer the lowest pmsHrie rates with 
repayments op to 20 years If reoulred- 
Por an Immediate decision contact: — 
TONY FRENCH. 

PEN DRAG ON-RAND AND COMPANY, 
271. Pt H ti um llle Rood. London. N.l. 
Tel 01-271! 9764 


Low-cost textile 
imports threaten 
EEC plan 


BRITAIN'S ATTEMPT to secure 
a common textile policy for the 
enlarged EEC would founder, if 
imports into the U.K. of low-cost 
knitted garments continued ris- 
ing at the present rate, Mr. E. A. 
Swann, president of the Knitting 
Industries' Federation, warned. 

Other Community members 
had protective measures limiting 
the growth of their imports from 
Hoag Kong.-Ta)wan and South 
Korea, he said “The responsi- 
bility of wealthy nations to the 
Third World should be shared 
by the Community as a whole, 
and not just by some of its mem- 
ber States. 1 ' 

Mr. Swann, speaking at the 
federation’s annual meeting in 
Nottingham, promised to keep 
up the pressure for restraints 
on such imports, despite failure 
of the Industry’s recent repre- 
sentations to the Department of 
Trade and Industry. 

The trend of rising Imports 
from Asia b ad c ontinoed in the 
first half of 2973. Outerwear im- 
ports rose by £15m. to a record 
of £53 m. last year, of which 
Hong Kong. Taiwan and South 
Korea accounted for £3lm. 

Mr. Swann forecast total im- 
ports of over £100m- this year. 

On the home front the upsurge 
in trade, following the poor re- 
sults of 1971, was continuing, but 
raw material and labour shor- 
tages. particularly in the Mid- 
lands. were causing problems for 
smaller companies. 

Mr. Swann also referred to the 
unparalleled increases” in raw 
material prices. In the light of 


these, it was all the more Im- 
portant that the Government's 
counter-inflation policy be made, 
to succeed. If controls over mart 
ket forces were prolonged for too 
long, there would be unaccept- 
able distortions and an extra 
burden on companies trying to 
run a successful business, he 
warned. 

The effects of the counter- 
inflation policy on the labour 
market were also stressed by 
Sir Douglas Glover, president of 
the Textile Distributors’ Associa 
tion. at the AGM in London yes- 
terday. 

After reviewing the impact of 
Phases One and Two on distri- 
butors’ margins, he said tight 
control on pay increases had led 
to job-switching which was parti- 
cularly disruptive to smaller 
businesses. 

Stage Three contained some 
alleviation, but the Government 
could go much further in Stage 
Four. He asked the Government 
to look at arrangements in the 
TJ.S. Phase Four. There textile 
distribution concerns with 
fewer than 60 employees and 
less than about £20. 5m. in sales 
to the year ended August 13, 
1973, were exempt from the 
Phase Four wage and price con- 
trols. 

Sir Douglas also called on the 
Chancellor of the Exchequer to 
correct in his next Budget the 
“ anomaly," whereby manufac- 
turers’ new storage warehouses 
qualified for the industrial build- 
ing allowance but those of whole- 
sale distributors did not 


Farmers plan series 
of industrial films 

BY JOHN CHITTOCK, INDUSTRIAL FILM CORRESPONDENT 


IMPROVEMENT IN communica- 
tion between employers and 
workers is hoped for when the 
National Farmers’ Union re- 
leases the first in what is 
planned to be an annual series 
of information films on the work 
of the NFU, under the title 
Spotlight on Agriculture. 

The film — Into Europe— deals 
with the way in which the NFU 
is responding now that Britain 
is a full member of the Common 
Market. Mr. Gerard Holdswortb, 
film-maker behind the series, Is 
himself a Suffolk farmer. 

The production was financed 
by three suppliers of goods to 
farmers, and within the frame- 
work of the editorial content of 
the film Fisons Agrochemical 
Division, the Alfa-Laval Com- 
pany and the Agricultural Divi- 
sion of the Wellcome Foundation 
demonstrate technical aspects of 
their work relevant to the EEC’s 
Common Agricultural Policy. 

Although magazine films to 
improve communication within 


an industry are not unknown— 
the National Coal Board is 
prolific user of them — the 
method of financing such pro- 
duction is unusual, and for an 
employers' organisation, unique. 

Spotlight on Agriculture is 
being released by the NFU 
through its six regional informa- 
tion offices — for showing at 
county and local branch meet- 
ings and events throughout the 
winter. 


REDDITCH IDEA 
HELPS GROWTH 

Cab Caps (UK.) is to move 
from its Redditch Development 
Corporation advance factory unit 
on the Pvk Farm industrial estate 
unit for larger premises in the 
town. 

The Alcester Broach and Tool 
Company is now moving from a 
similar factory to a new purpose- 
built factory on a half-acre site on 
the Park Farm estate. 


INTERIM STATEMENT 


Sakers 


Aa.Hupw(Cacmi: IUL mm rSwuci: till 


Saker's Finance and Investment 
Corporation Limited 

(Incorporated in The Republic of South Africa) 

Chairman's Interim Report 

Your Directors have pleasure in armounangiho estimated cansoHdaiad group 
proRtforttie six momti period ended 30 September, 1873. ^ 

Unaudited estimated consolidated group profit 


Profit before tax 
Less :Taxat ion 

Profir after tax 

Less : Minority rntBrestt and 

preference dividends 

Earning! uUilbina bit io 
ordinary stanthoMars 

Per ortSmcv share: 

Earned (came) 

Paid (cents) 


Number of ordinarv shares issued 


Sin months ended 

% 

Year ended 

30 September 

Chang® 

31 March 

1973 

1972 


1973 

R 

R 


R 

1 611 000 

902 000 

t78.6 

2484 000 

673 000 

37G0Q0 

i 79.5 

1 042 000 

938 000 

527 000 

+ 78.0 

1 442 000 

499000 

295 000 

+69.J 

777 000 

439 000 

232 000 

■ L B9J! 

444 000 

18,06 

. 9.56 

488.9 

27,41 

6,00 

4,00 

+50,0 

11.00 

2 430 900 

2425900 

40JZ 

2435900 


Interim Dividend 
In view of the considerably improved earnings and the flaw of dividends from 


subsidiary companies and investments, your Board has declared an interim dimji 
6 cents per ordinary share compared with 4 cents Cor the corresponding period la 


lend of 
lost year. 

Cargo Group (Saker's interest — 51 .65%; 

*1110 results far the first air months ol die cuneht financial year have been most 
satisfactory with earnings attributable to ordinary shareholders amounting to 
RS42 000 ( 1 972 — R367 000 1. This is equivalent to 24.7 cents per ordinary share, 
representing an increase of 78. W over the previous year. Current mdreatonsare that 
higher earnings can be expected in the second six months and at this point in time it 
seems that earnings for the full year wdl exceed 49 cents per share. The interim dividend 
has been increased tram G cents to 9 cents per ordinary share, and it b anriapmed 
that the final dividend will also be increased. 

Lindsay Saker Group (Saker’s interest — 53,58%) 

In keeping with the expected improved results for the full financial year, the group 
improved its earnings from RI 34 000 to R246 000 far the six months. This is 
equivalent to 5.70 cants pet share on the increased share capital and n is expected that 
earnings tor the second half of the current financial year will show further improvement. 
An unchanged interim dividend of 3 cents per share has been declared. 

Forecast for remainder of year 

Based on the to rec a so at the subndwrv companies, it is anno pared that earnings lor 
the Group for the full financial year should exceed 37 cants per ordinary share, 
before attributing any eamfhgs from investments other than dividends received, 
h is therefore expected that tha Group wiU ba in a position w pay an increased 
final dividend. 

Declaration of interim ordinary and preference dividends 
NOTICE is hereby green : 

1, that interim ordinary dividend no 36 of Scants per share was declared on 6 
November. 1 973. by the Board of Directors in respect of the financial year ending 
31 March. 1 974. payable to shareholders registered at the cjpsv of business on 30 
November. 1973. The share transfer register and register of members wdl be closed 
from 1 December 1 973. io 7 December, 1 973, both days inclusive, and dividend 
warrants will be despatched on or abou t B January, 1 97a 

2. that preference dividend rro. 75 of 5,5 cents per preference share wesdedaredon 
6 November, 1973. by the Board of 0 irociors in respect of the six month penod 
ending 30 November. 1 973. payable to preference shareholders registered or the 
Cfan of business on 30 N overrider, 1 973. The shate iransler register and register 

of members will be closed from 1 December. 1 973. io 7 December. 1 973. bom days 
inclusive, and dividend warrants will be despatched on or about 1 9 December. 1973 
Thesedividends are declared In the currency of the Republic of South Africa, and the 
date tordetantilntng the rote of exchange ai which the currency of the Republic of 
South Africa will ba converted into United Kingdom currency for payment of dividends 
from the London Transfer Office will be 8 January. 1 974. in respect of ordinary 
divkJands. and 19 Dacembti. 1973. in respect of preference dividends, 
in (arms of the Republic ot South Africa I ncoaw Tax Act of 1 962, as amended, 
non -residenl shareholders' Ux of 1 5 per cent will be deducted front di vKfends payable 
to shareholders whose addresses are outside the Republic of South Afaca. 


By ante at vw Board 
Sakers Manaoemw 
Compter 

(pi uu Mary) Limned 


PttiJ. G*UoMt* 

( November. 1973 


Roginorod Office. Trensfor Sameumu: 

1 >th Hoar Sovffi Africa England 

Cape Town SawtY Ruflrttiari Thomieri McLuiloc* Er Company 

MdOaran Same (Prapfletaryl Lhnttod 70 Hnstaurv Povemem 
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SAFIC 


Burnett 
& Hallamshire 
Holdings Limited 

Notice is hereby given of the appointment of 
Lloyds Bank Limited as Registrar with effect 
from 1st November, 1973. 

All correspondence and documents for 
registration regarding the Share and Stock 
Registers) should in future be sent to:— 

Lloyds Bank Limited, 

Registrar's Department, 

The Causeway, 

Goring-by-Sea, 

Worthing, 

Sussex, BN126DA. 

Td : Worthing 50254 1 — (STD Code 0903) 

S. R. W. Williams, F.C.A. 
Director and Secretary. 


INTERIM STATEMENTS 




: A 


i 


FHL 


r 


F.H.LLOYD 

HOLDINGS LIMITED ‘ 


interim Report for the 26 weeks ended 29th Sept 1973 \ 

Unaudited results for 52 weeks’- 


External Sales 17*221 

Trading Profit 1,327 

Exceptional Items ....... 


Interest Charges 

Profit before Taxation 

Taxation at 50% (1972 40%) 

Profit after Taxation 

Attributable to Minority 
Interests 


Extraordinary Items 
taxation (Note 1) ,.. 


after 


Available Profit of the Group 


26 weeks to to 

29th Sept 30th Sept. 31st Mar. . 
1973 1972 1973 

£00Q’s fOOO's MOO'S 

17,221 16,093 i!5l7'“ 

1.327 

1.056 

46 

24117 

127 

1,327 

184 

1.010 

102 

2,090 

259 

1,143 

571 

- 808 
363 

I.S31 ' 
681 ; 

572 

545 

1JL67 .7 

19 

30 

42 

553 

515 

1.128 1' 

9i 

— 

7 -y 

£ 647 

£ 515 

£1,132 , 

2.9p 

2.2p 

4.6p ' 


i I 




; i i,i 
t! 1. I 


Earnings per 25p share (Note 

2 ) 

Notes: 

1. ■ Net surplus arising on disposal of trade innestment 

and other assets. ‘i’] . 

2. Comparative figures have been calculated on the basts ii * 
of a Corporation Tax rate of 50%. 

CHAIRMAN’S COMMENTS (> 

Results: The results for the first half of this year show a 
•satisfactory improvement on the corresponding half of last 
year. The Engineering Division figures, however, have been 
adversely affected by Lloyds (Old Park) Limited where, as 
announced early in October, activities are now being con- 
centrated at the Tipton factory. The Holly Hall property will 
he sold. 

I believe that the profit for the second half of the year will; 
be at least as good as that now reported. 

Dividend: The Board have declared an Ordinary Interim- 
Dividend of 3.85%, equivalent to 5.5% gross (1972 5.5%), 
which will be paid on 10th December 1973 to shareholders <jfc 
the register at 14th November 1973. 

The cost of this Dividend will be £264,726. 
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Rexmore 


I INTERIM 
i STATEMENT 
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LUVUTE P £8 UNAUDITED 

\5BESE 55 SESSEd 


.Turnover up £3,400,000 — 28.38% 
Pre-tax profit up £269,600 — 35.42% 


Turnover 

Profits after minorities 
Estimated provision for ■ 
taxation 

Extraordinary items 
Profit aftertax 

Earnings per share adjusted 
1 for 3 scrip issue 


6 months 6 months 12 months 

to 30.9.73 to 30.9.72 U31J.73- 

15,380,000 11,980,000 28,248.832- 


1,030,600 

761,000 

■ 2,050,037 

51 5.300 

304,000 

7BOB6M 

92,360*' 

515,300 

457,000 

1 ,206,81 1 . 

6.36p 

5.64p 

J, 

16.03P ’ 


The turnover and profits of Margo' Fabrics Limited and its sob- , 
sidiaries acquired on 15th October 1973 (effective from 1st April- 
1973) are not included in the above figures. 

After deducting tfie turnover and profits of Unerman Holdings. 
Limited the relevant statistics show an increase in turnover for the. T 
two comparative periods of £2^61,000=24% and an increase in 
pre-tax profit of £238.998 —39.2%. 

The Directors announce an interim dividend of 1.1025p per share, 
with an associated tax credit of .4725p per share making a total of 
1.575p per share. This payment equals 6.3 % gross versus 6.0% gross, 
(adjusted for the 1 for 3 scrip issue in July 1 973) and is the maximum : 
permissible under the Government Counter Inflation policy. 



UNERMAN 

HOLDINGS 


Unaudited Interim Results 

Unerman Holdings Limited, announce profits before taxation forthe 
six months to the 30th September, 1973 of £280,845 compared with 
£1 70,705 in the corresponding period for the previous year. However, fhf 
figures are not strictly comparable because of tha effects of the E933.00C 
raised at the time of the offer for sale in October 1 972. The Turnover for 
the period was £3,1 60,079 (£2,143,000). 

An Interim Dividend of 1 4% nett is declared which with the associated 
tax credit is equivalent to a Gross Dividend of 2 pence per share. 
Demand forthe Group’s products during the period has increased and 
is continuing at a Very high level. 

Unaudited results six months to the 30th September. * 


■ \ 


Nett Sales 

Profit before taxation 
Taxation 

Nett Profit after Taxation 
Extraordinary Items 
interim Dividend (nett) 


1973 

£ 

3,160,079 

280,845 

140.422 

140.423 


1972 
E • 

2,143,000 

170,705 

68,450 

102,255 

11,416 

90,839 


56.000 
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Ray Dafter unravels the arguments surrounding an overlooked project 


31 


RE WERE some ruffled 
icrs in ihe World Trade 
re headquarters of the Port 
union Authority la*t week, 
■laas lor a new seaport at 
in. alongside the proposed 
London airport, was 
!y attacked as in part 
lish " and a *' waste of 
*y.” The criticism stung 
ise it came from inside the 
industry. from Sir 
phrev Browne, chairman of 
state-owned British Trans- 
Docks Board whose collec- 
nf dock systems include 
lampton, perhaps London's 
rival. The uncharacteristic 
■ lift, which shattered the 
tion of unity and co-opera- 
i 5* {'Jen the industry — at least in 
— came as the PLA was 
. ny down to prepare the 
led plans for the oil and 
terminal in the 
, ^Nec esiuary. 
i+j { . iliin the next six months 
* * . ^/’LA must put toward their 
. . 4 for the development. At 
/ nt it has only general out- 
approval for the terminal: 

tn prepare a detailed 
issiun by next spring in 
for the Government review 
il- whole Maplin project. 
?shed as it is in the much 
* £S25m. airport scheme — 
'onsequontlv the surround- 
controversy — the signifi- 
: or the port project has 
... overlooked, by and large, 
10 general public. At an 
ated cost initially of £50ra. 
- •5m.. it would be the biggest 
? port development ever 
rtaken in the UJC. If the 
a plans come to fruition 
»r three times that amount 
be spent in later stages 
the following; 10 or 20 

? expansion of London’s 
activities would have a 
icant effect on the mari- 
and inland distribution of 


freight while, in the long run, 
releasing more land jn the old 
Thame&side docks for further 
redevelopment. 2t would also 
influence the expansion plans of 
other port authorities; hence 
the row between the two major 
powers of the British ports 
industry. 

Super-tankers 

The Maplin port scheme is 
not new and has sot been 
included in the overall airport 
scheme to make a tidy develop- 
ment, although with the dredg- 
ing and reclamation work there 
will be a good deal of cross- 
fertilisation. It was originally 
planned in the early 1960s; in 
1964 the PLA extended its sea- 
ward limit in the Thames 
estuary to bring the navigation 
rights under its jurisdiction. 
Basically London wants Maplin 
for two reasons: to accommo- 
date the growing family of 
super-tankers and the increase 
in oil traffic and to cater for the 
continuing expansion of con- 
tainer traffic. 

In many ways the case for 
more container facilities would 
be easier to justify. London is 
already Britain's leading con- 
tainer port. Last year it 
handled 2.64m. tonnes of 
** boxed ” traffic. The growth in 
the number of units— from 
16,600 in 1966 to 273,000 last 
year — is indicative of the ex- 
pansion of this freighting 
method. 

Tilbury is the centre of 
London's current container 
activity, but it is gradually 
reaching saturation point. The 
base for the Australian trade, 
as well as other deep-sea traffic, 
the Tilbury terminal is expected 
to reach its capacity working 
of some 4.5m. tonnes by 1976. 
The way things are developing. 


the PLA feels that London could 
be handling double its present 
container throughput by the 
late 1970s and five times the 
amount by 1990. A working 
party from shipping lines on 
the Europe-South Africa route 
has for some time been looking 
at possible terminals in the UJC. 
for when its trade becomes 
containerised. 

The New Zealand trade has 
still to move completely to the 
boxed freight principle, while 
South America, India, Pakistan 
and even China are known to be 
toying with the idea. On top of 
this London has its eye on pro- 
viding an alternative base for 
the valuable Far East trade, at 
present centred on Southamp- 
ton, where it is fairly secure. 
The biggest ships used in the 
service are unable to enter 
Tilbury or most of the other 
UJC. container ports because of 
their size. 

Underlying 

This hope of diverting Far 
East trade to London must be 
one which has rankled the 
British Transport Docks Board 
in particular, and it could be 
one of the underlying reasons 
why the Board has openly 
criticised the Maplin project It 
has also taken the somewhat 
unusual step of extolling 1 the 
virtues of Southampton at a 
special presentation to the 
National Ports Council, the 
Government’s vetting agency on 
major dock development 

Such a competitive spirit 
would be immediately under- 
standable if British ports were 
making a fortune from handling 
containers. On the contrary, 
however, the business is at 
present unprofitable at many 
terminals. The Tilbury con- 
tainer berths, for example, cost 



PORT OF LONDON’S TRADE 
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(No. of units) 

! 16,600 

48,800 ( 

91,500 1 

127.247 ! 

182,117 

254,862 ■' 

273,012 

(Weight; net tonnes) 

1 142^40 

357,429 J 

617,118 > 

780,712 1 

1.56m. 

236m, \ 

2.64m. 



put all new traffic at Maplin. As 
time goes by. some container 
lines using Tilbury may be 
urged to move into the estuary 
too. This in turn would release 
space for traffic transferred from 
ageing up-river docks. The 
Maplin container terminal could 
unfold over the next 25 years 
with a couple of berths being 
added every five years or so. 


Decision 


With Tilbury filling up and a 
number of potential users nego- 
tiating rates far Maplin, the PLA 
says that the terminal must be 
ready and opened by 1977. That 
would need a decision next year. 

The date for the airport's 
opening has been put back two 
years to 19S2. Even so. the PLA 
maintains, that need not hold up 
the port any further (it is 
already a year behind schedule), 
more than £20m. but have more and more freight will be Indeed, reclamation could begin 
probably not yet made a penny carried in containers and that it early in 1975, according to the 
profit. The basic reasoa is that could become a profitable opera- newly-appointed Maplin Devel- 
the ports, having provided the tion that ports tike London and opment Authority, 
hardware for handling con- Southampton press ahead with The PLA has a contingency 
tainers, are loath to put up their expansion plans. Initially plan up its sleeve, should Maplin 
rates in case -they force ■ their London wants the Maplin port to be further delayed for any ap- 
customers elsewhere to cheaper include one or two deep water preciable time. This takes the 
berths. Now that container container berths with at least a form of three riverside berths at 
operators — the shipping and couple of combined roll-on, roll- Tilbury fort, costing about £15m. 
transport companies — are seeing off and lift-on container berths in view of the smaller container 
profits coming from their vast for short sea traffic between the handling area and the increased 
investments, the ports too are tLK. and the Continent. This is sailing distance for ships, it is 
thinking of putting up Tates in expected to cost in the region regarded by the Authority as 
unison. of £15m. very much a second best, how- 

So it is in the knowledge tbat To begin with, the plan is to ever. 


Freddie Mansfield 

Sir Humphrey Browne, a leading eritic of the Maplin seaport 
proposals. 


The growing size «f tankers 
lias almost dictated ilial ifv 
PLA should look seawards for 
ns next generation develop- 
ment. Oil traffic, at around 
2Sm. tonnes, now accounts /or 
about half of Lundon's trade 
and could gi> as high as 40m. 
lo ones by 1977 and 65 in. tonnes 
by 1990, according to PLA 
estimates based on the expan- 
sion plans of oil companies in 
the Thames Estuary. Shell. 
Mobil and BP each have 
Thames-side refineries while 
Occidental and United Refiners 
(ENI and Murcu) have plan- 
ning permission for iwn more. 
In addition Burmali Total is 
seeking planning permission for 
a refinery on the North Kent 
coast . 

As ihe plans stand, the PLA 
M’anLs initially to provide berths 
capable of handling fully-laden 
tankers of up to 450.000 ions. 
At present ships of half that 
size can enter the Thames, but 
only partially laden. 

Difficult 

For these ships to reach 
Maplin there would have to be a 
34-mile long approach channel 
which would cost around £2. 5m. 
a year to maintain. The PLA 
wants the oil companies to foot 
the bill for the land installa- 
tions, like the maze of pipework 
and storage tanks, and pay for 
the dredging and land reclama- 
tion. One senses that the ml 
terminal negotiations arc 
proving more difficult than the 
PLA might have hoped. A new 
factor has emerged in the guise 
of the cut back of oil supplies 
by Middle East crude producers 
and the bid by ihe British 
Government to speed up oil pro- 
duction in the North Sea. 

The U.K. is expected to be 


srlf-sufficiciu in terms of its ml 
energy requirements by the 
early TflSOs. While we will si ill 
have in import some of the 
heavier grades of oil. unobtain- 
able from the North Sea, we will 
be ahle to export some of our 
supplies of lighter products. 

Controversy 

Oil companies with interests 
in the Thames are now trying 
to gauge ihe amount oE super- 
tanker traffic likely to be using 
the estuary in 10 years’ time and 
till* type of bert’haee required. 
They are also mindful, however., 
that London «■> anxious to phase 
out some of the existing nil 
quays on environmental and 
safety grounds. At tunes, the 
main shipping channel van be 
blocked for an hour while ■> 
tanker manoeuvres. In* view «f 
the tincprraintie<« ir seem* 
unlikely that ihe PLA can 
prepare n detailed submission- 
fur the oil lerininal by next 
spring. 

The controversy surrounding 
the third airport — and most -of 
the public attack has been aimed 
in this direction — has nor helped 
the PLA. 'Without the airport, 
ihe Port of London would have, 
been presenting a straight- 
forward scheme for expansion. 

This would almost certainly 
have included provision fur 
large-scale industrial develop- 
ment on Ihe lines adopted by 
major Continental ports. The 
PLA’s case could be weakened 
by ihe Government’s vetoing *>f 
this on environmental grounds. 

If ihe new port goes ahead it 
will take several years for traffic 
to build up. Only then will one 
he able to judge whether or nni 
the PLA case which has been 
obscured hy the smokescreen of; 
controversy hanging over the- 
whole Maplin project is a valid 
one. 


»taff shortage in 
cause for 
concern 


CHRISTIAN TYLER 

STAFF shortages in Loo- 
public services, particu- 
in transport and the Post 
are cause for “ immediate 
n’’ in the capital's busi- 
ommunity, says the London 
jer uf Commerce and 
ry. 

i letter sent to MPs ahead 
-day’s debate on public 
?$ m greater London, the 
vr calls for still greater 
<sis on special “ unsocial 
, payments tn help keep 
i • ■ y running efficiently. The 
-/ner is worried by the dis- 

• n that could be caused by 

• • arriving late at work and 
;ani letters being held up 

post. 

. problems were not due 
m the Government's 
r-inHation policies, but 
policies were contributing 
.aviation which had grave 
ucnccs for London bust- 
le. 

Chamber makes three sug- 


gestions for easing the housing 
shortage,. which it says is making 
it increasingly difficult to recruit 
and keep staff of all kinds in the 
capital. 

First, public authorities should 
be encouraged by the Govern- 
ment to provide housing for their 
employees, especially in areas of 
shortage. Second, the decline 
of the private rented sector 
should be halted and existing 
privately rented accommodation 
encouraged to play a greater role. 

Thirdly, empty short-life pro- 
perty (that awaiting redevelop- 
ment. for instance) should be 
made available, but ia such a way 
that the landlord could regain 
possession when he needed it 
and the occupants could be 
guaranteed somewhere else to 
live when the time came for 
them to move. 

There should be an investiga- 
tion into the extent to which 
local authorities and companies 
were deliberately leaving such 
property vacant. 


IA denies censoring 
Im on Communists 


LAI NTS THAT the 
tudenl Broadcasting 

nty had censored parts of 
iy ‘night’s ITV programme, 
ed Under the Bed, were 
yesterday. 

Woodrow Wyatt, former 
r MV*, who helped to devise 
programme for Anglia 
iion. claimed in a letter to 
'irncs newspaper that the 
ity had cut some of his 
•nix. 

whole of his conclusion 
?en banned, he said, and 
• pieces of censorship were 
hailting.” 

Authority said that the 
, nts had to be cut because 
,-cre seen as “ editorialise 
hy ilic presenter of the 
nunc, who should remain 
c*d. An*:lia had agreed that 
.-.ditorialising " must go in 
-a a ‘interest of impartiality.” 
J*V Authority said it was .all 
tf ,for contributors to the 
c if\inme io express their 
’ but not fur Mr. Wyatt to 

programme was about the 
o' of communists and 
its in the unions, and in 
•. his conclusions Mr. Wyatt 
So long as Britain slays a 
racy. ilie Communists 
•ver win a parliamentary 
n. But lei them capture 


the unions, by foul means or fair, 
and they capture the Labour 
Party.” 

The Authority added tbat it 
had no official complaint from 
Mr. Wyatt. It did not know 
whether it would reply to his 
letter in The Times. 

Call for free 


I London chosen 
as base for 
Toronto trade 

By James McDonald. 

Shipping Correspondent 

THE PORT of Toronto has 
appointed World Trade Services 
— established to provide facilities 
for international businessmen at 
London’s World Trade .Centre, 
near Tower Bridge — as its U.K 
representative. _ 

“We looked at other European 
capitals before deciding to set up 
a base in London," said Mr. b. 
Griffith, general manager of the 
Port of Toronto Harbour Com- 
mission. “The nature of our 
business is such that we must 
be within easy reach of the City- 
Ttae London World Trade Centre 
is ideally located near the shippers 
and shipping companies operating 
In London.” 

Last year the port of Toronto 
handled about 1.75m. tons of 
overseas corgo. The London World 
Trade Centre is a £50 nx. develop- 
ment by the Taylor-Woodrow 
group at St. Katharine Docks. 

Glasgow to 
decide to-day 
on rents 

A CLOSE VOTE is expected at 
to-day’s meeting to decide whether 
Glasgow Corporation will imple- 
ment the Housing Finance Act 
The rents of 150,000 municipal 
houses would hare to be raised 
! by on average 75p on January 1. 

I The majority Labour group 
yesterday, by 34 votes to 16, 
, favoured non-implementation of 
(the Default Order but thas de- 
cision may be overturned as Tory 
members support the Act. 

If the Corporation takes no 
action on the Default Order, the 
Secretary for Scotland has three 
options open to him. He can make 
a rent scheme and direct the 
Corporation to operate it; apply 
to the Court of Session to order 
the Corporation to comply with 
the Default Order or assume 
powers himself to ensure compli- 
ance with the Order. 


* I s t 


prescriptions j Steel shortage 
up to 16 


PHARMACISTS yesterday urged 
the Government to provide free 
prescriptions for more children. 
The Pharmaceutical Society of 
Great Britain appealed to Sir 
Keith Joseph, the Social Services 
Secretary, to provide free pre- 
scriptions for children up to 16 
because of the raising of the 
school-leaving age. 

Free prescriptions are avail- 
able up to 15. .... 

The society told Sir Keith in 
a letter: “ It is very difficult for 
a pharmacist to explain to a 
parent who presents a prescrip- 
tion for a young person who has 
attained the age of 15 years, and 
who is still receiving full-time 
education at school, why a pre- 
scription charge is payable.” 


lat and NH racing 
trading more people 


MICHAEL THOMPSON-NOEL 


IMPROVED fortunes of 
icing industry were con- 
yesterday with the news 
i rend a nee figure!? f nr the 
-'lat iaeiUG season, which 
I w ii weeks ago, were 4 per 
up "it IflTJ. 

i dances totalled 11.877,067. 
ml with 2.768.264 the pro- 
a car. There were 15 days' 


more racing this year than last, 
with an average daily attendance 
—the key factor— of 6.59S. The 
1972 figure was 6,575. 

Together with the improved 
figures for National Hunt racing 
at ihe start of the year, these 
improved attendances represent 
a collective increase in income 
of around £250,000 for Britain’s 
63 racecourses. 


hits container 
contract 

A NORFOLK company is having 
to import steel to fulfil a newly- 
won £3m. contract to make con- 
tainers, because of a shortage of 
supplies from the British Steel 
Corporation. 

The need to import could place 
the company is a critical position 
as it tries to fulfil the contract 
from four of the world’s largest 
container users. 

P & O Lines want the 20 foot 
containers for use throughout the 
world, while ACT line want them 
for their Britain- Australia run. 
The third company. Sea-train, 
operates between Britain and 
America, while the East Asiatic 
Company has ordered 40 foot con- 
tainers for their run between 
Europe and the North Pacific. 

WEEK-END TRAIN 
TIME CHANGES 

Journey times of some inter-city 
trains from Paddington will be ex-1 
tended during the next two week- 
ends while engineers build a new 
bridge under the railway lines 

near Swindon. 

From 10.45 until about 31 JO on 
each Saturday most trains from 
London to Bristol, South Wales 
and Gloucester, will be diverted 
via alternative routes and pas- 
sengers to and from some, 
intermediate stations wiU have to' 
change at Reading into special 
connecting seiyfces. Similar 
arrangements will apply in the 
other direction. 
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Doing business with, people thousands of 
miles away can be tricky at the best of 
times. And In a market that’s large and ' 
varied as Australia it*s easy to go wrong-" 
The Bank of New South Wales can help 
you with your business dealings *<kwi i 
; under*: We have been doing business 
there for more than \ 50 years. Our staff 
of 17,000 operates through 1,200 offices in 
all Australian States, New Zealand, Fiji, 
New Hebrides and other islands of the : 
Pacific. ‘ 

As the largest free-enterprise finance* 
investment and banking complex in the : 


region; we know the area, we know the 
business and we know the people. We 
even run the largest travel agency in the 
South Pacific. 

Whatever your interests 
manufacturing, ihrernatidnal finance, 
retailing, property, share investments, 
superannuation funds, unit trusts, mining, 
hire purchase, heavy Industry or 
transport ... we are geared to help you. 

Further information is just a telephone 
call away. Contact our main London 
Office : 29 ThreadneedJe Street, London 
EG2R 8BA. Telephone: 01-588 4020. 



The baiskthat knowsAustralianbusiness best. 

Spe.'tol Rrpr<Xt’irlt}fi if Ojftvi wJV «•«• York . San Fraucisct*. M IV. Hw; K<v#.S{n'zapori’’a*ui Jakarta 
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Watergate has led to unity. David Bell reports from Washington 

The Democrats look to 1976 


OVER THE past few months, as 
the Watergate scandal lias 
grown even bigger, the Demo- 
crats have hardly been able to 
believe their luck. They have 
not said as much in public. 
Individual Democrats have 
called on Mr. Nixon to resign, 
but the Party as a whole has 
been deliberately non-partisan 
and cautious. Zn private, how- 
.ever, most Party members can 
hardly disguise their satisfac- 
tion. 

For Watergate and its 
associated scandals have 
succeeded in uniting the Demo- 
cratic Party in a way which few 
would have believed possible six 
months ago. It is, after all, 
scarcely a year since the 
Republicans were credited with 
having put together a new, 
impregnable coalition of the 
“ Un-poor, the Un-Black, the Un- 
Young ” whose strength was 
symbolised by President Nixon's 
annihilation of Senator 
McGovern. It is debatable 
whether this diagnosis was cor- 
rect. This new Republican 
force did not do as much 
damage as had been expected 
to the Democrats in state, local 
and Congressional elections. 

The Democrats were also 
seriously split by Senator 
McGovern's disastrous cam- 
paign. Many of the Parly stal- 
warts like Mayor Daley of 
Chicago or Mr. George Meany 
of the AFL-CIO (America’s 
TUC) retreated into a position 
of sullen neutrality supporting 
local candidates but leaving 
Senator McGovern to fend for 
himself. A year later all this 
has been forgotten. The Mc- 
Govern amendments to the 
Party rules, which provided for 
quotas of blacks and others as 
delegates and which the Party 
regulars claimed biased the 
convention in favour of the 
Senator, have been quietly 
scrapped. Mr. Meany is back in 
the fold calling loudly for Mr. 
Nixon to resign and even 
Senator Edward Kennedy and 
Governor George Wallace have 
spoken on the same platform. 


the euphoria that all this 
engenders, the Party is ap- 
proaching the impeachment 
issue very gingerly. It fears that 
an open attack on the President 
would leave it open to the 
charge that he was unfairly 
driven from office. It also knows 
that by 1976 the voters may be 
making a distinction between 
the Republican Party and Mr. 
Nixon. 

For months Republican 
leaders have been trying to put 
as much distance as they can 
between the Party and its Presi- 
dent But the latest polls indi- 
cate that so far they have not 
had much success, with Repub- 
lican popularity the lowest it 
has been for 33 years. 

With this in mind. Demo- 


senior Democrat put it: 11 If the 
Republicans put up someone 
like Elliot Richardson in 1976 
we could have a real fight on 
our hands." 


Cynicism 


They are also frightened that 
Watergate may lead to masssive 
cynicism on the part of the 
electorate who may come to 
view all politicians, irrespective 
of party, as tarred with the 
same corrupt brush. Neverthe- 
less, the Party has already 
begun to think about its candi- 
date for 1976. The name of 
Edward Kennedy dominates 
every discussion. His appeal to 
all the elements within the 


for a new book about the inci- 
dent in July or August oE that 
year. His theory was that the 
Republicans themselves would 
not then, have to mention the 
incident — the publicity would 
do the damage for them. - In 
the light of Watergate this 
picture does not seem as far, 
fetched as it perhaps might once 
have done. If fears about 
Ghappaquidik or of another 
assassination do deter Senator 
Kennedy, there are a number 
of other hopefuls. At the 
moment, almost all of them are 
prepared to concede that if 
Senator Kennedy wants the 
nomination it is, for all 
practical purposes, his for the 
asking. 
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Senator Edward Kennedy (left) remains the favourite for the Democratic nom in ation. 
But Senator Henry Jackson (right) is attracting publicity. 


Wooed 


More surprisingly still, hun- 
dreds of “Hard Hats", the work- 
ing class voters whom President 
Nixon successfully wooed away 
from the Democratic Party and 
its "Limousine Liberals” last 
year, have written to the Demo- 
cratic National Committee say- 
ing that they now wish they had 
voted for McGovern. Despite 


erratic legislators are meeting 
secretly on Capitol Hill to see 
just how much support there is 
for impeachment within the 
Party. Fearful of what would 
happen if there were not 
enough votes for impeachment 
when it came to the crunch, 
they are content for the 
moment to leave it to the 
Republicans to apply their 
pressure, as it will be their 
votes in the end which are 
decisive. Meanwhile the Demo- 
crats are well aware that success 
has its awn problems. Although 
they are confident of major 
gains in the mid-term elections 
next year, ' the Democrats are 
frightened that over-confidence 
may be their greatest enemy. 
As for 1976, they realise that 
anything could happen. As one 


Democratic Party is still 
enormously strong. 

No one knows for sure, how- 
ever, how strong his name 
would prove to be in the coun- 
try as a whole. The polls show 
that women in particular still 
remember the incident at 
Chappaquidik when one of 
Senator Kennedy's secretaries 
was drowned when the car he 
was driving crashed. If any- 
thing, Watergate has made 
people more conscious of this 
tragedy and less willing to 
accept Senator Kennedy’s expla- 
nation of what happened as. the 
whole truth. 

Perhaps by 1976 it will have 
been forgotten. But one long- 
time Democratic worker noted 
that all the Republicans would 
have to do to bring the issue 
back to life would be to arrange 


Unknown 


Perhaps the most interesting 
of the other potential candidates 
is Senator Walter Mondale from 
Minnesota, a relatively unknown 
45-year-old protege of the senior 
Senator for his state, Hubert 
Humphrey. He is a quiet, 
intense man whose chief claim 
to fame so far -is a Bill, vetoed 
by the President, to introduce 
day care centres' all over the 
nation. This has given him con- 
siderable support among women 
to add to the support he already 
has from organised labour and 
the kind of party stalwarts who 
supported Humphrey. Tempera- 
mentally he is quite unlike 
Humphrey. But he is trying to 
get across the image of a liberal 
strong on domestic issues with- 


out going as far as McGovern. 
His case is strengthened by the 
fact that last November he won 
his Senatorial race more easily 
than any other Democrat or 
Republican in the country. 

Another Senator who has 
recently attracted a great deal 
of publicity is Senator Henry 
"Scoop” Jackson of Washing' 
ton State. His firm support for 
Israel has assured him of- the 
loyalty of the in any case 
normally heavily Democratic 
Jewish vote, and his assessment 
of the seriousness of the energy 
crisis has turned out to be 
exactly right. . However, his 
performance in last year’s con- 
test for the Democratic Presi- 
dential nomination was dis- 
tinctly unimpressive and he 
apparently lacks friends in key 
states. At 61, his age, too,, may 
well be against him, a factor 
which will almost certainly rule 
out Senator Muskle, who is now 
59, and Hubert Humphrey, who 
still cherishes Presidential 
ambitions but will he 67 in 1976. 

King-making 

A number of other Senators 
— Adlai Stevenson in Illinois, 
Birch Bayh in Indiana and John 
Tunney in California, to name 
only three — must be considered 
young and promising enough at 
least to run, though as yet they 
have no discernible support 
Nor, though, did Senator Muskie 
five years before the 1968 elec- 
tion. 

It is also possible that the 
Senate may not in any case pro 
vide the next Democratic can- 
didate at alL Now that there 
are for the first time for years 
more Democratic State gover- 
nors than Republican, and 
several of them have growing 
reputations, the Democratic 
Governors' Conference may play 
a much bigger part in party 
king-making. 

Money or the lack of it will 
obviously make a great differ- 
ence to all the contenders 
Watergate will probably still 
make potential backers tread 
with care and, by 1976, restric- 
tions on campaign financing may 
be considerably more severe 
leading to a much more wide- 
open race. Whatever happens 
for the moment the tide is run- 
ning very much in the Demo- 
crat's favour. But it is a long 
time to 1976. In the current 
political climate it would be a 
brave man who predicted any 
thing. 


Inquiry at 
Blyth sought 
by Labour 

THE LABOUR Party’s national 
executive has been asked to 
conduct an immediate inquiry 
into the affairs of Blyth, 
Northumberland, constituency.. 

The request came from the 
Union of Shop, Distributive and 
Allied Workers, which said 
yesterday that its executive 
council had met Mr. Edward 
Milne. MP (Lab., Blyth) at his 
request to discuss future 
arrangements for the union’s 
sponsorship of him. 

It had also received repre- 
sentations from members of the 
constituency's executive com- 
mittee and the agent. 

The union statement added: 
“Mr. A If Allen, USDAWs 
general secretary, said he wished 
to make it dear that the meet- 
ing with Mr. Milne was to dis- 
cuss only the union's sponsor- 
ship of him. and not to inquire 
into Mr. Milne's endeavours to 
press far an inquiry into matters 
relating to the Poulson affair, 
as reported in certain news- 
papers." 


WELSH WEAVERS 
TO HOLD FAIR 

THE WELSH Weavers' Association 
is to organise a Welsh Fair in 
the autumn of 1974. It is now 
considering venues. 

A survey carried out among 
participants of' the recent Fair in 
Llandrindod Wells disclosed that 
a substantial majority had booked 
good orders, made valuable con- 
tacts and were willing to take part 
in next year’s Fair. 


YOUR SHARES 

can make a unique capital 
gain, and save tax. 

If you sell shares that have grown in 
value you will pay 30% Capital Gains tax. It 
is now possible for generously-minded people 
to save the tax and make a gain for old people 
in great need; for the Chancellor has 
exempted shares donated to charity from tax. 

Their value can be multiplied many times 
over if given to Help the Aged. All over 
Bri tain there are people existing in terrible 
housing conditions. Every £100 worth of 
shares provides £2,000 worth of simple 
housing designed for the needs of old people,, 
for it releases loans available. Please look at 
your shareholding and see whether you cans 
not share some of your good fortune to help: 
those in desperate need. 

£150 will name a flat in memory of 
someone dear to you. 

If you or your financial advisers would 
like further details write to: 

The Hon- Treasurer, 

The Right Hon. Lord Mo wbra y-King, 
Help the Aged Room FT3S, 

8 Denman Street, London W1A 2AP 
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The provision of good pensions can help enormously towards a happy 
reiirement.NAfe have been in forefront in devising pension schemes for 

companies and individuals for almost 50 years. Ask any broker about our SCOTTISH 
service. About our investment record. He'll tell you there are none better. WIDOWS 


Oil costs may 
push up ship 
freight rates 

By James McDonald, 

Shipping Correspondent 

A SPATE of higher shipping 
freight rates on conference and 
container line routes through- 
out the world is likely as a result 
of sharply rising prices for 
bunker fuels and for lubricating 
oils. 

A number of leading shipping 
lines are reluctant to discus^J 
their plans about rates against 
the background of reduced 
bunker supplies in some trades. 
Some admit that they are being 
treated preferentially by, mainly 
Arab, suppliers and plead that 
their names should not be men- 
tioned. 

In other cases shipping lines 
while expecting shortages, do 
not want to " frighten customers 
away." 

The solid fact is that freight 
rates will rise. OY Finanglia 
Line, AB, together with other 
lines operating in Finland, has 
announced that as a result of 
" the enormous increase " in fuel 
and lubricating costs they have 
introduced a separate bunker 
surcharge of 5 per cent on all 
gross freights to and from 
Finland. 

“It is expected that further 
fluctuations in bunker costs are 
Inevitable because of the present 
state of the oil market,” says 
the line. 

ELLERMAN m 
JOINT SERVICE 

Eliermau Lines transport 
division and the Roto Line of 
Sweden are to operate a joint 
unit load service from Felixstowe 
to East Norway twice weekly 
under the Rotn Line flag. 

Sailings will be from Felix- 
stowe on Saturday's and Tues- 
days, with the first sailing on 
November _ 10. The service will 
be maintained by ships with a 
capacity of 66 12-metre trailers 
in the lower hold and main deck 
and 110 20-feet containers on 
the weatherdeck. 


PO steps up 
recruits bid 
in 

THE POST OFFICE In Nottingham 
is stepping up its recruitment 
campaign to find 150 more 
employees. 

A shortage of staff has hit sort- 
ing and delivery of mail In the 
area and it is only because the 
men are prepared to work 
considerable overtime that 
services are lading maintained. 

Mr. Norman Metham, the 
assistant head postmaster, said 
yesterday they were also appeal- 
ing for temporary staff to help 
with the Christmas boom, when 
it was expected there would be 
12m. Jotters to deal with in a 
fortnight 


GOLDEN HOPE PLANTATIONS 

LIMITED 

Mr F. W. Harper’s Statement 


The sixty-seventh annual general meeting 
will be held in London on 10th December 
1973. The following arc extracts front the 
Chairman's circulated statement. 

Accounts 

The year 1972/73 was an eventful one 
embracing as it did the floating of the pound, 
the U.S. dollar devaluation, the termination 
of the Malaysia/Singapore monetary agree- 
ment and -the introduction of a new taxation 
system in the U.K. Higher wages for planta- 
tion workers and low commodity prices dur- 
ing the first half of the financial year affected 
our profits -adversely. Amongst our major 
crops only rubber produced any significantly 
improved selling price and despite increased 
crops and the continued practice of 
economies Che profit before tax slipped to 
£2.072,056 from £2.464,941 in 1971/72. 
Production costs were converted into sterling 
at Malaysian S6.35 to the pound, as against 
M.67.34 in 1971/72, an increase of 15 per 
cent. • 

The profit was earned under the following 
headings: — 

Rubber 551.488 

Palm oil and kernels 1,054.077 

Copra 161,160 

Cocoa 


£ 

% 

551.488 

31 

3,054.077 

58 

161,160 

9 

41,467 

2 

1.808J.92 

100 

206,574 


57,290 


2,072,056 



Other income less replant- 
ing expenditure 

(£164,180) 206,574 

Share of associated com- 
panies' profits 


The provision for taxation of £1,136,638 
computed in accordance with the new U.K. 
■taxation system, includes a provision far 
£400.351 in respect of advance corporation 
tax related to the dividends for the year, now 
payable net. The board have transferred 
£33.428 to general reserve and recommend a 
final dividend of 2.0475p per share. After 
addition of the imputation tax credit this 
is equivalent to 29$ per cent gross, making 
with the 74 per cent, interim, a total equiva- 
lent to 38J per cent, gross for the year, 
compared with 35 per cent paid for 1971/72. 

Estates 

All crops were higher than in the preced- 
ing year, especially so in the cases of palm 
ail and cocoa. Theft of all forms of estate 
produce is an increasing problem, which 
higher commodity prices have exacerbated. 
Preventive security measures with the 
active co-operation of the police and a 
security agency have been strengthened. The 
rubber factory and oil mill extensions have 
now been completed. Following the building 
of the second phase cocoa factory at Bagan 
Datoh estate a new cocoa factory js under 
construction at Flemington and when this is 
completed about raid-1974 the group's manu- 
facturing capacity for all crops should be 
adequate to meet expected crop increases 
over the next few years. 

Our capital and planting programme 
during the year almost reached the million 
pound mark and brought th c total invest- 
ments under these -headings during the past 
decade to over £6 million: This reflects the 
board's confidence in the future of Malaysia 
and the indusrry in which we arc engaged. 

The rubber factories continue to process 
technically specified grades under the SMR 
scheme and substantial quantities of Harub 
l crumb rubber), superior processing grades 
and sole crepe were produced. Over 1,000 
tons of the new oil-extended rubber manu- 
factured at Prang Besar factory found a 
ready market. "VVe keep ahreast of the new 
developments in processing and at ail mills 
and factories the aim of even higher quality 
production is pursued unremittingly. Thc 
year's planting programme comprised 6S1 
acres of rubber. S35 acres of oil palms and 
1,947 acres of cocoa. 

Research 

The important role played in our affairs 
by the Malaysian an'd U.K. research organis- 
ation of the Harrisons & Grosficld group 
cannot be too strongly emphasised. Besides 
the day-to-day monitoring of crapping and 
manufacturing procedures and the further- 
ance of long-term breeding programmes for 
higher yielding and disease resistant rubber, 
ail palms and cocoa, the advancement of 
studies into nutritional, pest and disease 
problems occupied their scientists and other 
specialists. They also applied themselves to 
the improvement of existing production 
techniques and the development and 'trial of 


new processes with the constant goal of 
enhancing profitability and widening the 
market for our products. 

Market Review 

During the first four months of our 
. financial year the rubber market followed 
the pattern of the previous year with the 
price level depressed by poor consumer off- 
take and consequent high stocks in produc- 
ing countries. Thc last quarter of 1972 saw 
the development of a rather better tone as 
some signs emerged of increasing economic 
activity in the U.S.A. and the upward trend 
was carried further in the early months of 
3973 as consumers sought to replenish their 
depleted stocks. For the first time since 
1969 market sentiment became bullish and 
the RSS 1 price reached a peak of 1494 
Malaysian cents per kilo f.o.b. on the last 
day of the financial year. 

The palm oil price moved narrowly around 
£90 per ton aii. UJK. (£78 net) during the 
second half of 3972 but the failure of the 
Peruvian fishing and thc realisation that 
edible oils were becoming in increasingly 
short supply led to a sharp rise to around 
£130 per ton c.i.f. U.K. by the end oE May 
this year. Palm kernels and copra were 
helped by a similar supply shortage in meals 
and also moved higher. 

Prospects 

Since the beginning of June rubber prices 
have passed through perhaps the most 
dramatic period since the Korean war. - 
Doubts about the availability of synthetic 
rubber, coupled with excellent offtake from 
Russia, China and the Western consuming 
countries led to a considerable reduction in 
unsold stocks and aided by intense specula- 
tive interest, particularly from Japan, the 
market rose almost 80 Malaysian cents per 
kilo in seven weeks. Clearly such a rise was 
overdone and prices have fallen back but, 
nevertheless, prospects for the rest of the 
financial year seem good. Palm oil bas also 
been caught up in the general inflation of 
commodity prices and with the acute short- 
age of oils, fats and meals stiU continuing, 
buyers tended to cover their requirements 
much further forward than usnal. Although 
the market is now below its best, virtually 
the entire crop for the current year has 
already been sold at satisfactory levels. Palm 
kernels and copra have also been sold at 
good prices. 

The current year's crops to date are m 
line with expectations except for cocoa which 
is ahead of estimate and much improved 
results are in prospect. 

Capitalisation Issue 

The board consider it would now be. 
appropriate to bring the company's issued 
capital more into line with the value of its 
assets and they recommend capitalisation of 
£1.452,522.10 from reserves and the issue to 
members of fwo tew shares for every five 
shares held. The necessary resolutions to 
give .effect to thi« and to increase the 
authorised capital to £6.000,000 will be pro- 
posed at the annual general meeting. The 
capitalisation issue, if approved, will affect 
rateably future dividends, which may also 
be subject to government dividend restraint 
policy. 

Staff and Labour 

Wc take pride in the standard of housing, 
medical and welfare services and other 
amenities provided free of charge for the; 
workers on our estates. In full consultation 
with thc Labour and Health authorities there' 
is progressive improvement 

Malaysianisation of staff has proceeded 
apace: several of our estates are now: 
managed by Malaysians and at our four oil 
mills Malaysian engineering staff are to 
charge. Our support for the H. & C. group 
scholarship scheme, sponsoring 35 students 
at the Malaysian University of Agriculture- 
was maintained. Wc arc well served by a 
keen and loyal staff on thc estates and our 
thanks go to them all and to the eastern 
agents* organisation and the visiting agents 
for the results which they have achieved. 

Mr. R. O. Jenkins 

Members will share our pleasure In the 
announcement that Mr. R. O. Jenkins, who- 
retired from this board last year, was 
recently awarded {be gold medal of the 
Rubber Growers’ Association for dis- 
tinguished services to thc Industry. la 
addition to his other achievements he made 
an outstanding contribution In the develop- 
ment of high yielding planting material for 
which our Prang Besar rubber estate is weH 
known. 


« 


Secretaries and Agents:. 
HARRISONS & CROSFEELD, LIMITED 
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The real Alexander 


C. P. SNOW 
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pngm3H. £5.00. 568 pages continued inexplicable conquests. Probably be had. Mr. Lane Fox 
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plentv of private fights, and Macedonians might speak comic appears to have been about five 
• outsider is foolish if. without Greek, but they were tough feet high, which is a hit of a 
compulsion, be joins in. Yet soldiers. Philip, and Alexander shock (compare Lenin, Stalin, 
: sometimes cowardly for an after him, had trained them into both something like five feet two, 
ider to stav discreetly mute: the best army of their time. Mr. Napoleon an inch or two more), 
icularly if' as in this ease, Lane Fox has the advantage of He was the most violent- 
outsider has a suspicion that being interested m the prosaic tempered of the great conquerors, 
work marks the beginning details of military things, and It is a mistake, though, to thmk 
j'.in important career. It has gives a coherent picture of the that he was uncultivated. He 
' ady won the Duff Cooper Alexandrian army in action. He was devoted to his Homer, in 
‘■•'florial Prize. also appear* to know, either at fact only too devoted. He seems 

.nyway. who could resist the first_ or close second-hand, the to have, modelled himself detih- 
’■* of Mr. Lane Fox’s preface? terrain they fought over, era tely on Achilles, which wasn't 
^“1 have not aimed, at any especially North India. an adequate image for a clever 

' micular class of ’ reader. The Macedonians don'r seem ferocious man. He had an 
.•cause I do not believe that to have possessed any rr«irked Achme^Pairoclus^rCflalion wiLh 
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Alexander — detail from a mosaic of the Battle of Issus from the 
. House of the Faun in Pompeii. First century B.C. 
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ipointments and things seen, superiority they did have for the versatile. He devoted himself to that, and so would the Norman The odds are, presumably, that 

-.am bored by institutions and simple reason' that Philip and an older man. several mistresses, leaders). He caused Athenian we shall never know much more 

do not believe in structures. Alexander and their officers had a eumwb boy, and to polygamy eyebrows to lift by drinking un- about him. Mr. Lane Fox has laid 

thers may disagree.” thought intelligentlv about war with three wives. watered wine, that ultimate ex- his work on the table, bold and 

i the same preface he pro- it was, by the way. a similar His manner of lire seems to cess. He had more passion for firm. 

Js to tell us the scantiness tactical mastery which is a 
oddity of the source material prime explanation of Genghiz 
Jt Alexander: Khan’s military success, not the Fiction 

Nonetheless, 1,472 books quantity of his "hordes.” which 
id articles are known to me was really, like Alexander's, 

% the subject in the past quite small. Further, Alexander 
pi-*pbirj‘ and a half, many of himself must have been two 
*j«!bich adopt a confident tone different things — an absolutely 
•id can be dismissed for that first-rate front-line commander 
one. Augustus, Cicero and what is more uncommon, 

•rhaos the Emperor Julian are the kind of charismatic leader BY ISOBEL MURRAY 
ie only figures from antiquity wh0 has appear ed only a few 

times in all history. 
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;2{* J? th1«t it' \k int0 th , e to l e w . ith a more exciting 0 f hectic fulfilment and his early 

— . j . there were stratesric achieved something that t morsel. It is klso nsky. of development of boredom. Charles 

semi-barbarous mountain And yet. thereat e strai imp0SSlbIe t0 , gn0 re. Now. in murse: ihe reader mav fail in r. « won? nnrkloncuTit vnu n n tnfin 


a 

2dom, where they 
ect which the 


"*£. f^Lible ones but not impossible to ignore. Now in „ u „ e; ^ rZteTmv fih in isaverj'^pTeas^ 
spoke a for the great cam- 5?* stamina. Bui stamina brings all and he is presented with verve 


Athenians negligible, for me great t. transformed the genre of the spy manner of rewards in a 

ight peculiarly absurd: went P^ns. tom nations stor >- at w “l ch . * he ,on S ag0 which succeeds in making 

with his small Macedonian To Alexander proved herself highly competent 

v and conquered the Levant, were stronger. He artuauyioveo in a C0DVent i 0aa i way. She has - 

Near and Middle East. Persia war. fighting war, f ront-une produced a huge. uncoutb, tanta- 

.lim rtf Northern India : had war. A good many men naye_ ltaiBg and often imtating book, 

_ which again it’s not going to be 
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com- 
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1972 


Jeral 

employment* a 
filled vacanc’sl) 
Tency reserves 
ik advances b 
nFd prods, d 


Unit 

’000s 

’000s 

Sm. 

£ra. 

1970 = 100 


Oct. 

510 

486 

6,761 

12,920 

128.0 


Sept. 

545 

477 

6,382 

12436 

125.3 


Aug. 

571 

458 

6416 

12,187 

123.9 


Oct. 

792 

213 

5410 


Sept. 

846 

205 

5,023 


117.3 116.4 


;jc materials d 1970=100 

ge rates JuIy^^IOO 

;ail prices 

ail sales val. v * 

debtH i* 

-ms of trade ... 
ustrl. output** 


Jan.'62 = 100 
1971=100 
£m. 

1970=100 

1970=100 


Sept. 

152.5 

1194 

181.1 

129.0 

2,356 

84.5 

11L9 


Aug. 

152.2 

1194 

1804 

127^ 

2,328 

89J) 

1114 


July 

145.1 
115.4 
179.7 

126.2 
2.284 

90.8 

111.1 


Sept. 

110.7 

106.7 
166* 
114.6 
L&90 
103.4 
.103.9 


Aug. 

109.6 

103.5 

165.4 

113.8 
lfi60 

103.8 

101.4 


1973 


1372 


ide and 
liisiry 

.■s' 11 * 

ports r.o.b.**... 
ports f.oJj.“ c ... 
iblc trade baL 


mm. vehicles* 
■el (wkly. av.)* 


nenl (weekly 

erage)* 

uses compl’t'd'J 

selsjt 

iios, r/grms+tll 


■ctric cookerst 
sbing mchns.i 
n-made fibres* 


iUles (orders 


gin, (orders on 

»nd)** 

w cotton 
veekly av.)5 ... 


cbinc tools? 


nsumer spend- 



" 



Jan.- 



Jan^ 


OcL 

Sept. 

Oct. 

Oct. 

Oct. 1 

’00 0s 

357.9 

134 Jt 

143.6 

168.5 

155.9 

£pi- 

1,306 

1,239 

1410 

948 

798 

Im. 

1,008 

1.061 

951 

896 

744 

£m. 

—298 

—178 

—159 

—52 

— 58 



1973 


1972 

- 

/ 


Jan.- 

■ 

Jam- 


Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

’000s 

38JS4 

23JM> 

33J7 

36J39 

3L93 

*000 tonnes 

542.1 

468.9 

514.1 

555 J8 

472.4 

millions 

584 

547 

6Q2 

536 

563 

’000 tonnes 

387 

392 

389 

326 

341 

' .’000s 

24.0 

23.1 

24.9 

24.4 

26.4 

’000s 

373 

269 

342 

363 

277 

'000s 

755 

660 

553 

760 

496 




Jan.- 


Jan.- 


Aug. 

July 

Aug. 

Aug. 

Aug. 

1963 = 100 

211 

J9S 

206 

176 

164 

’000s 

78.4 

62.3 

84.4 

654 

7L0 

‘000s 

74.1 

80.3 

91.8 

66.4 

77.6 

in. kgs. 

50.00 

59.52 

59^9 

48.51 

51.01 

ni. tonnes 

6.47 

6.77 

7^8 

6.38 

7.91 




Jan.- 


Jan.- 


July 

June 

July 

July 

July 

1963 = 100 

150 

137 

158 

156 

154 

Dec.’62=l00 

148 

145 

145 

129 

125 

m. kilos 

9-9 

12.0 

12.2 

11.4 

12.6 

Dcc>63=100 

146 

142 

136 

121 

119 

*000 tonnes 

2.10 

2.65 

2.61 

2.41 

2.58 




Jan-' 


Jan.- 


June 

May 

June 

June 

June 

i’m. 

J9j 

17.6 

1&2 

15.6 

14.6 




Year 



3rd qtr. 2nd qtr. to date 3rd qtr. 

Year 


easy to ignore. It is an ungainly 
book, monstrous and clumsy, and 
it eschews smoothness and slick- 
ness in style and presentation. 

It is not obviously essential, 
in a study of Jenny Maculan. lo 
start with a detailed record of 
her future husband's interview 
with an enemy agent, submitting 
himself as u spy. It is not ex- 
citing. It is not fast-moving. 
But ' Maculan s Daughter is a 
deliberate book, and is deliber- 
ately slow. Attention is focused 
at some length on Vincent, on 
the roots of his treachery, his 
plan to marry Jenny and pass her 
father's defence secrets to the 
enemy, his marriage to the 
abruptly orphaned 17-yea mid 
girl and his years of growing 
distaste for ber. 

Only after Vincent and his 
secretary-girl friend are sud- 
denly killed does the focus move 
to Jenny and how she has been 
taught by years of sadistic 
trickery to doubt her own sanity 
and competence in life. The 



r;^ 


Martin Amis 


and style. He has the sexual 
obsessiveness of Portnoy's Com- 
plaint and the teenage angst and 
disgust with the physical of 
Catcher m the Rye. But in a 
sense he is too late. It has been 
said before, better, and- I look 
forward to seeing Mr. Amis apply 
his obvious potential to a more 
interesting subject, and one that 
may stretch and extend his 
reach. 

So: how ambitious is top ambi- 
tion*? I admire Miss Gainham’* 
ambition and regret Mr. Amis's 
lack of it. but 1 quail rather a; 
what that very talented lady 
Caroline GJyn, undertakes in The 
Peacemakers. It follows a group 
or “ representative ” young., 
people with a sense of mission 
in America and England. II 
endeavours to present an Ameri- 
can religious commune and its 
charismatic leader, along with 
the disciple be loves to dominate 
and to map the forces which lead 
young people into alternative 
life-styles. It tries to develop 
the central leader-disciple rela- 
tion. until the disciple rises as 
Che leader fails, and it tries to 
identify a brand or nihilism as 
the evil of our time. Alas and 
alas. I have to record that J think 
the lady doth attempt too much. 


Letter from Bonn 


A fter Frankfurt 


BY ELGIN SCHROEDER 


Only a few weeks after the continued with Ernst Fischer’s rocker attacks, the cult of 

International Book Fair in memoirs, Das Ende eincr football stars, student protest 

Frankfurt closed its doors, the Illusion. Elias Canelti's diary, marches ond theological plaii- 

uncontested hit of the roughly Die Proving dos Mcnschen. which tudes typical of some German 

80,000 new books, Joachim Fest's was well received by the literary pastors. All this Lena points out 
Hiller, is heading every West critics. Moskauer Tagebuch by protesting);, but nut aggressively. 
German best-seller list. Helmut Allardt. the former In the end the amhnr resorts 

This biography. launched ambassador to Moscow and the to iron; to demonstrate sotieli ■< 
simultaneously in eight autobiographies of Zu rah Leamier pathological symptom-: after the 
countries, among them Britain, and Olga Tschechowa, film stars model of Lucy Eeerbaum has 
was. praised by the historian of the 1930s. • been rejected by the publisher, a 

Golo Maun. Thomas Mann's ion. While an element of social four-urmed windmill which 
as “the definitive book — at criticism is evident in the bin- batters everything in sis va>. if 
least for the next 15 to 20 years — graphies. it is also the theme of there is enough wind, is proposed 
on the loathsome subject.” Test most of the novels which were fs the final model, 
not only compiles facts about published in West Germany this Another noteworthy novel is 
Hitler’s life, as has been done year. This is certainly so in the Jakob auf der Lelier by Henry 
by earlier biagrapbers, hut tries case of the new Siegfried Lenz Jaeuer. Here the author’ has 
to analyse his personality and ibe Das Vorbild, written five years gone back to the strength and 

events whioh led to the accept- aFtcr his widely acclaimed simplicity of bis first bonk The 

ance of the “Fuehrer” and his Deutschstundc. Again the Fort, which he wrote in- : jail. 
ideology. By brilliantly ex- author has produced a best- Jirnh is the pemnni.il io<?'*\ 
pressing the resentments, hopes seller, the only book rivalling Contrary to the biblical Jacob, 
and desires of an epoch and by the success of Fest’s at the Book he cannot climb the ladder Itis 
establishing the motivation and Fair. father, a musler tiler, wants his 

approach of his non-hero, he It is the story of three ex- son to take over {he foniHv luisi- 

comcs closer to explaining the perienced teachers authorised to ness, ihtit Jacob ncis ;n 

Hitler phenomenon than anyone compile and edit a children’s 
before him. reader. They quickly agree on 

Fest is a well-known television the first two chapters hui cannot 
commentator who has written decide on an exemplary “model" 
one earlier book on the Nazi for their pupils tu follow for the 
period. He only agreed, to third and most import am chair 
approach the subject again after ier: while searching, proposin 


is. Mis and disi-artting vam 
degree — tics. Ihe teachers ? 


annus possihiii- 


srent heights. This «« ihr fi'-st 
time he has failed. From then 
on. hi* l»f«* is a lung suci*» , *K : .un 
nf riisupDrt »ntinenls Jaeger 
dew-ribes his timid. self-ciW- 
srinm h*'r«i with synmalhj nml 
i.-nin mission Rns he i< al-n 


toil 
nm til 
hi., nvti evrn’n*'W> 
arc with tin 


n tin** t inw- 
all 
n»it- 


F-'si. 


considerable reservations, 
success is — id a small de». 

attributable in the revival of ingly doubtful about who or what i.- Pnp , 
interest in Hitler during the la<t a model is. and whether chil- f,., 
twn years. dren should or could have any sil | 0rs 

But his book came also at a model in this da; and age. ” — . . 

time when public interest in the At the same time, their own f-Muks inrniion-ri- 

fatc of individuals is grear. This disturbed private lives. Iheir con- Hiti Pr hv I-m'-hnn 
is a marked reaction to the late diets and -failures prove to he p mn ,.i,.^ n nm‘- w 
fashion for the more general a hindrance in their quest. Fin- ... „ , . 

sociological works. ally, they find their mode! par nst 

Thus the book market is over- excellence: Dr. Lucy Beerbauiu. . ■ ” 1t ' " r * n '' 

flowing with biographies, auto- a biologist, born and brought I 1 '"'’ nr '" tten«.-i-«-. i«v 

biographies, diaries and novels up in Greece, who voluntarily Elias Canetti. Hanscr. DM3h. 
which try 'to see the present in adopts the hardships and suffer- Moskaiior T^ P phn«-h hv Htdinut 

an historical context. The boom ings of her friends held in the AU.irH» T^i-nn. hmso. 

was preceded by Golo Mann's prisons of the southern military jupi^o (r ,amr > □„,!««■ j, v 

Wallenstein and Rudolf Aug- dictatorship. And she dies a. nt^a Tsehechnw i iWhirr 
stein's Friedrich der Grosse, a sacrificial death in Hamburg, 1 ,u ll4?r 

surprising choice of subject for without any hesitation. 

the • publisher and editor of This model is offered with a X'" ' r»*Vo« ’’ 

Spiegel magazine. Both biogra- question mark. It is accompati- Hoitmonn unit i.ainpv. I j 

phies quickly became best- ied by vivid scenes of contem- Jakob auf der Lcitcr l>; iU*nrv 

sellers. This autumn the trend porary reality: pop concerts and Jaegar. C. Bertelsmann, DM2S. 


The probability of probability 


BY B. A. YOUNG 


conclusions about apparent non- accordance with chance when no 
chance results: they are either chicks or eggs were present? 

to chance (and Arthur Koesiler completes the 


The Challenge of Chance by 
Alister Hardy. Robert Harvie aitlYbutable* 

, . . y T" motlcir aUnilUWUJv »v w ‘ fc, ““ nmiui miu^uvi kvinpiviva mu 

Art “^ r nn would presumably be ultimately hook with a series of essays link- 

Hutchinson, £3.00. --S0 pa^es corrected by Bernoulli s "Golden j ng th e mathematics of probabi- 

In 1967 Sir Alister Hardv set Theorem.” that the more often nty with the mathematics of 
up some unsuccessful expert- you repeat a binomial expert- atomic physics— in which, signi- 
ments to investigate the ™ en !- the nearer the ratio of ficantly enough, one of the 
of telepathy. Two r“ ults approaches the true fundamental bases is Heisen- 

' s * ’ ‘ uncertainty principle.” ' 

. in spue of what Em- 


huSred 1 ” agents' ’’^afa'round 20 “J?® ' nee^revision^ 035 

screened chance need revision. God docs. 


“ percipients ' 


tn 


cubicles and tried to transmit to How, for instance, explain the stein believed, apparently play 
them the content of drawings experiment in which a heat lamp dice with the universe. It seems 
they were shown. coupled to a randomising device that, in C. G. Darwin's phrase, the 

The experiments Were not was “ on ” to a non-chance degree outlines of the world are “ not 
unsuccessful because there was when its comforting beams were hard, but fuzzy.” Even when 
no correspondence between directed on day-old chicks, or results correspond with chance 
agents and percipients. There ev - 11 fertile eggs, bur only rn •wocctancv. we do not know why 

was a lot More curiously, there r - »«_■■ ■— ■- ^ 

was also correspondence between 
neighbouring pairs of percipients j 


irrespective of what the agents 
saw. • But when these experi- 
ments were matched with 

“ control ” experiments in which 
Pictures were laid out in a 

meticulously randomised manner) 
without any agents at all, the 
number of correspondences 

remained about the same. . 

Like so many investigations I 
into ESP phenomena, these 
experiments end in a wetter of 
mathematics. When Robert 

Harvie. Sir Alister* assistant in 
his investigations, matched two 
series of random numbers hej 
found that there too the number- 
of correspondences was different 
from mean chance expectation — 
not greater, as it happened, but 
consistently less; less, in two 
experiments, to a decree against 
which the odds were 1-250 to 
one. 

In an essay that forms the 
second pan of this book. Mr. 
Harvie reaches two alternative 


£ro. 

1970 values 


5,909 3^11 25.698 8,585 34,115 


Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 


tor trade 

»i*r 


turn- 


1967 = 100 184 204 194 182 173 


1972 


1971 


tiding and civil 
lgincering" . 


Ira. 


4th qtr. 3rd .qtr. Year 4th qtr. Year 
' 1,265 5.056 2,190 4,589 


1,334 


Year 

3rd qtr. 2nd qtr. to date 3rd qtr. Year 
tstics ’000 tonnes 39L5 40&1 1,180.8 333.9 1,45*2 


•reduction, t Deliveries, t Net sales. § Consumption. I Great 
it'ain. not seasonally adjusted. Seasonally adjusted, tt All 
nufaclurittg industries. 1) Excluding car radios, tt Deliveries. 

made and imported sets, a Figures revised November, 1972. 
■Her figures adjusted, b Constituent changed January, 1972, to 
er only lo U.K. residents" sterling, c Revised May, 1373. d Prices. 


Dissenting Russians 


BY DAVID LASCELLES 


these questions in this short but of information that 


discredits eludes engaging descriptions of 

Fat SasEa and the Urban wide-ranging book whose publi- tno Soviet Union. the official Press, party function- 

Guerilla by David Bonavia. cation could hardly have been Most of them however are a nes and attitudes, underground 

Hamish Hamilton. £3.00. 193 better timed in view of current bound by profound fatalism literature, the black market 


Are you giving your 
clients Christmas 
presents this year? 
Why not give them 
The Book of Kings: 
A Royal Genealogy 

compiled by 
Arnold McNaughton 


pages 


world interest in the subject 


Foreword bv Earl Mountbatlen of Burma. 

KG PC GCB OM GCSIGCIE GCVO DSO FRS 
DCLLLDDSc. 


which is probably why Mr. Bon- ami, of course the KGB which is, p„ sif 4 pn , n f lh -’ c r»rnenr-il.i«kK 1 one I on 
avia concludes that dissent is stripped of some of its western i x fChlucru Oi irte bocteiy Ol Licneut0 o ibiSi, Lonuon. 


fnr lit- T , r Most of 1110 dissidents Bonavia as much a symptom of a sick mythology. A whole chapter on 

Sakharov and Solzhenitsyn? the describes - .some anonymously, society as a positive reaction to the subject demonstrates that 


sSSM; *PPear as lonely figures darting oppression or a force for change, despite ' its supposed omni- 1 The first ^ ver “^lete ^ustraled genealogied record 
about on the fringe of Soviet The book's biggest flaw is Mr. presence the KGB is wracked by of ever> descendant ofGeonie 1 ol England. The 
«iiT aT #£S ,: cimS. society under constant KGB sur- Bonavia’s failure to be suffi- the same procedural and bureau- Book ofKings is in three magnificent vofumes. 


it calls 
movement 
are they, 

to risk their careers and families selveTioose'^ and run away' 


fhe Cntriof uuuavia 9 iojiuic iu uc f r; v-— — — — — --- ULIUIV HI LIMtU If lUUIIIIIkCI Jl v UIUlIJLn. 

nt wiwt tinH vetilancc but unable out or some cientlycriticial of the people he cratic problems as any other hflvw j ; n „ ,-iin mrt kliminvl »n <r»i<nnlv It 

at " p ,! ople characteristically Russian love of is % describing to prevent the government department and was boxed in □ slipuise and is limited to /.Uselboniv. It 

; wny nave they chosen the motherland to cut them- reader wondering whether all even believed, at one point, to is a triumph of scholarship and also an ouKUinding 


ki - fc _„ injrt , ,-vttpn, “V-“~ -r“ T o dissidents are indeed as admir- have 'mounted a “go-slow.’’ in. achievement of fine printing ami binding. In faeL this 

to Kick, against a system wnicb w hat extent they actually com- .able as he suggests and whether protest at the choice of man to . . . . ^ .* 

shows no sign of budging. And prise a movement is debatable some of them do not act out run it. Nevertheless Mr. Bonavia* book is an hfiirioom and will be regarded «is* one ot 

why have the Soviet security since motives vary greatly. Some of baser motives. An unkind provides ample evidence to prove | the most valuable books e ver pubiished-n luscinuiing 

forces not been able to, or not to publicise their causes remark perhaps, but why has that even though inefficiency; am i essential record that will be u standard reference 

wished to. silence them com- (tbe national minorities, would- Mr. Bonavia correspondingly accounts for the ’failure to stifle ana essential rerora mat. will oeaaianaaru rcierenee 

pleteJy? l, e emigrants!, others to protest failed to say even the smallest many dissident voices, others are 

David Bonavia. who was The at the flaunting of human and thing in favour of the Soviet permitted to carry on as part of 

Times correspondent in Moscow legal rights (wrongful imprison- Union? ' a subtle campaign to* provoke, 

for three years until his expul- ment, eviction 1 while others are Although the book’s main compromise and eventually to 

sion last year, answers some of simply purveyors of any kind theme is dissent, Mr. Bonavia in- obliterate them completely. 


In short BY ANTHONY CURTIS 


Sophie Eleclress of Hanover by 
Maria Kroll. Gollaucz. £3.80. 
2SS pages 


A biography of George Vs 
mother, “a persona! portrait, ” 
also a lively and highly readable 
one. based on the subject's own 
voluminous letters. Mrs. Kroll 
makes one understand why such 
diverse characters as Leibniz, 
Louis XJV, Peter the Great and 
Thackeray found her heroine so 
impressive. The book is admir- 


official biographer, we have all bon of the moineni made me ponderous raany-tomed editions, 

three between the same boards, uncaring.” Plenty of such and hear him speaking up for a 

Here is theoapotheosiB of Cock- exhilaration in these pages. neglected American novelist of 
ney speech, its eloquence, its wit, the 19th century like Harold 

its pathos— or as the editor puts Contrabandists', by Evert Clark Frederic or suggesting that 

it in his introduction, “ Most of and Nicholas Horrock. Elefc, Hemingway s posthumous^ seif- 

tbe speakers use the vernacular £2.50, 231 pages. indulgent Islands in ine stream 

of the London working class 1 1 ~ — — — r is more interesting than For 

which Kipling was the first Two Newsweek journatists’give Whom the Bell Tolls. Wilsons 
author to treat as a dialect with a blow-by-blow account of the cool independence of judgment 


a right to be taken seriously, like busting of a heroin empire in is always refreshing. 

Hardy's Wessex or Burns’s low- L-stin America worth billions of 

land Scottish.’’ dollars. The headkof it, Ricord Farewell Happy Fields by 

was sentenced in "ew York to 20 Kathleen Raine. Hamish 


impressive, ane ooos. is aamir- _ ^ of lhe WoxM by Shetia >' ears Prison earlier this year, 
ably produced with a chronology Scq V Hodder £3^25, 2S1 pages This is The eye-opening story of 

the events across territory, from 


Hamilton. £2.75. 173 pages. 


of events and portraits 
members of the house 
Hanover 


or 

of 


Tbc distinguished modern poet 


book lor all time. 


£45 pcrsci before 3 1 >1 December 1975 
£55 per set thereafter 


Volume One The Royal Houses 
Volume Two 'Hie Royal Families 
Volume Three Illustrations and Indexes 


Send for the illustrated prospectus 


The Complete Barrack-Room 
Ballads of Rm’iyard Kipling. 
Edited by Charles Carrington. 
Methuen £2.00 
£1.00). 176 pages 


After the huge . . 

Barrack-/? 00m Ballads aftd other Miss 


It would be too much to expect Asuncion to Miami that led to and interpreter of Blake looks 

that Miss Scott’s prose style that sentence. Unfortunately it back here flt her ownj 

should take off as excitingly as i S written in a tiresomely Northumbrian childhood. It was 

her aircraft does, hut here in mechanical style and confusingly spent in such places as Aunt 

Peggy’s manse at Bavington. 1 
described by the Morperh 
Herald in 1SS5 as “neat and 
chaste In design, substantial in! 
structure, and commodious in its 
arrangements." The book, limpid 
and passionate, has the same 


abundant detail are recalled presented, 
among other triumphs the 


(paperback England fa Australia Air race The Devils and Canon Barham 
and the story’ of ihc first solo by Edmund Wilson. Macmillan. 

light aircraft Bight over the True £4.50. 219 pages 

success 01 North Pole. When she reached it, ■ ■■ . . > > ■ — - ■ - 

Scott looked out: “ The A last collection of essays from 



■Gamstone Press 


verses in 1892, Kipling followed cruel icy slipstream rushed in the late great American critic, mixture of reverie and the hard 
It with two more collections in with a deafening- roar, and bit fee him lacerating the professors rock facts of country life that 


the same vein. Now, thanks to my cheeks as I opened the storm for the way they mummify the are present in Miss Raine’s 
Charles Carrington, Kipling’* window, but the sheer eshilara- great America^ writers in poetry. 


V 


Published by Gamstone Press. 59 Brompton Road, 
London SW3 IDS. Tel No: 01-589 5578.01-584091 1. 
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ACCOUNTANCY APPOINTMENTS 


SAMUELSON\ 

FILM SERVICE 
LIMITED 


FINANCIAL CONTROLLER 
£4,500-£6,000 


N.W. LONDON 


+ CAR 


This is a very successful public company, with subsidiaries at 
home and abroad, supplying services to the film and leisure 
industries, with a turnover of around £3 million. It is 
now creating the new post of Financial Controller to strengthen 
its management team. 

The man appointed will be responsible to the Board for the 
group's total accounting function, including computer and other 
mechanised operations. ■ He will develop the group’s management 
information and control systems and play a _ full part in the 
interpretation of results and in the formulation of policy and 
plans. 

Candidates should be qualified accountants, in their thirties, with 
a real flair for management control systems, and a record of 
successful implementation of systems. Some experience in using 
computers is desirable. 

Replies should be addressed to: — 

B. Simmonds, 

Stoy, Hayward Ltd.. 

Management Consultants, 

95 , Wigmore Street 
LONDON WlH ' 9 AA. 


i i r 1 1 1 1 1 iWT ' 


Recounting 


London 


British Ley-land markets its products in 1 80 countries across the world. 
Wholly owned and associate sales companies are operated in 28 
countries, and manufacturing and assembly taked place in 18. The 
turnover of British Leyland International last year was £560m. The 
International Accounting function plays an important role in controlling 
current activities and planning future developments. 

There will shortly be a vacancy in this activity for a chartered 
accountant working in the consolidation area. The work will include 
capital expenditure control, cash control, regular monthly trading 
results and involvement in certain legal and fiscal problems. 

Applicants should be approximately two years qualified, and are 
likely to be working in one of the large professional firms at the 
present time. 

The job, which is based in Central London, presents the opportunity 
to broaden experience, by joining one of Britain’s major companies and 
so contribute to its International operation. Opportunities for career 
development within the Corporation are good. The salaries and fringe 
benefits are attractive, the job will involve some travel, and include the 
opportunity to participate in our Management Car Plan. 

Please write or telephone for an application form from Miss G. Lister. 
Personnel Manager. British Leyland International, Berkeley Square 
House. Berkeley Square. London W1X 6DL. 

Telephone 01 -499 6050 extension 130. 



mw 



British 

Leyland 


GILBERT AND ELLICE ISLANDS DEVELOPMENT AUTHORITY 

FINANCIAL CONTROLLER 

Ciinuncncinp basic salary, including cnd'ucemcnt allowance, approximately 
£5.95(1 per annum. A gratuity of 25 "per cent is payable thereon on completion 
of con tracl. Other benefits include low cost housing, generous education -allowances, 
children's passages, hospital, medical and dental allowances, and an atoll allowance 
uf £200 per annum. Because of lower rates of income Lax in the Gilbert and Ellice 
Islands, the gross emoluments are roughly equivalent to a UK salary of £7j000+. 
The figures quoted arc stertiag equivalents based on current exchange rates. 

The Authority is a multi-purpose statutory corporation employing about 1.400 
people. It provides shipping, port, engineering, water sewerage, electrical 
(generation and distribution), purchasing and supply services. It is also engaged 
in travel agency, insurance and hotel operations, is active in promoting commercial 
development, and is responsible for advising Government on certain matters. 
Direction is by u Board through the General Manager, to whom Divisional Managers 
are responsible. 

Applicants should be qualified accountants, chartered or certified, with 
considerable management ability, coupled with maturity and -wide experience in 
commercial accounting. They must he familiar with the preparation of financial 
ami cost accounts and have experience in operating a system of budgetary .control. 

The Financial Controller is responsible to the General Manager for all 
accounting and costing functions including the preparation of annual budget 
estimates, annual and periodical statements of account, systems installations and 
modification, and will he expected to advise on <the financial aspects of projects 
in which the Authority is involved. 

The contract will be Tor thirty-six months residential service with a home 
leave break at approximately mid-tour. Homo leave is accumulated at the rale 
of six days per month of resident service. First-class air passages for himself and 
eligible family on comrncnccment-’and completion of lour. 

Applicants should write giving age. personal details and concise but 
comprehensive details of career and experience to date to 

Allan, Chari esworth & Co.. 

17 , St. Helen’s Place, London EC 3 A 6EA. 

Reference JKL/HT/G. USB. 


Financial Director 

JC 7,500 + car 


O ur client, an international contractor to the chemical and petrochemical 
industries, wishes to appoint n Financial Director for -their UK subsidiary. 
The company is engaged in the design and building of chemical and other 
process plants. Location willheat the company’s head uffice in the London area. 

Responsible to the Managing Director for the entire finance and accounting func- 
tion. the Financial Director will bo required to assume immediate responsibility 
for providing the accounting information necessary far the efficient management of 
the company and for advising nn its interpretation. He will also be expected to 
advise on matters of financial policy and to act as Company Secretary. 

Experience of financial management at top level is a requirement, together with 
appropriate educational and professional qualifications. Suitable candidates are 
likely to be between 05 and 45 years of age. The appointment, which has excellent 
salary prospects, carries a starting salary of around .£7,500 p.a. and a company 
car is provided. 

f 'andidutes should write for a personal history form quoting reference MCS/170I to 
Price Waterhouse Associates, 31. U Worship Street. J^ondon EC2A 2HD. 


ASSISTANT GROUP 
INTERNAL AUDITOR 
c.£3,250+CAR 


Bristol Street Group is a public holding 
company with Automotive and Manufacturing 
interests. Annual turnover exceeds £100 million, 
and .the Group employs some 8,000 people. 

As a result of internal reorganisation, 
coupled with Continued rapid expansion, a 
vacancy has arisen for an Assistant Group 
Internal Auditor. The successful applicant will 
work directly under the Group Internal 
Auditor. Our requirements for this position 
are:- 

• A recognised accountancy qualification 

• Audit experience 

• Willingness to undertake a reasonable 
amount of travel 

We envisage that the salary will be around 
£3,250 p.a. Fringe benefits include a company 
car and contributory pension scheme, and 
assistance with removal expenses will be given,, 
where appropriate. There are excellent 
prospects for advancement within the Group, 
both in the U.K. and on the Continent. 

If you meet our requirements, please write 
with career details to: 

W.J. Price, F.C.A., 

Bristol Street Group Ltd., 

Bristol Street House, 

2309 Coventry Road, 

Birmingham B26 3PL. 


Bristol Street 
Group 


General Steels Division 
Teesside and Workington Group 

FINANCE 

STAFF, 

TEESSIDE 

British Steel have two vacancies for Finance staff on Teesside. 
These are senior appointments with first class career prospects. 
The Teesside Group has over 30,000 employees, and within the 
area the £1,000 million Redcar Development Project was 
recently announced. 

The following posts have arisen from a re-organisation in the 
Group Office: 

Manager, Profit Analysis 

This carries responsibility for providing management with 
details of product profitability, creating and initiating profit 
improvement schemes, cost reduction and option studies. 

Manager, Capital Appraisals 

This involves the appraisal of fixed and working capital levels 
and responsibility for the evaluation of development schemes. 
He will also be responsible for the administration of special 
expenditure sanctioning procedures and the monitoring of such 
expenditure. 

Applications are Invited from professional accounting personnel 
and/or university graduates. They should preferably be experi- 
enced in modem accounting techniques, but consideration will 
be given to all suitably qualified personnel. 

Your reply, which will be treated in .the strictest confidence, 
should be made to the address below. Please quote reference 
GT71 , and make clear which post is of interest ■ 

Manager Staff Development (Group), 

BRITISH STEEL CORPORATION, 

General Steels Division, 

Teesside and Workington Group. 

' P.O.Box 11. 

Royal Exchange, 

Middlesbrough, 

Teesside, 

TS1 1DY 


Financial . 
Controller Designate 


London 


c. £5,000 


AVCO Financial Services is controlled by the 
Canadian subsidiary of the multi-national 
AVCO Financial Services Inc. Group of com- 
panies based in California. An accountant- 
financial controller designate, is required to 
assume responsibility for the accounting 
and financial services duties in the United 
Kingdom. He will report directly to the 
General Manager U.K. and functionally to 
the Controller in Canada. 

We are looking fora Chartered Accountant, 
probably in his early thirties, who has a few 
years post qualification experience in com- 
merce, industry dr the profession. He must 
be able to contribute effectively to the 
development of the Company's business in 
the. u.K., and subsequently on the Conti- 
nent. He will work closely With a.small team 
of very able young entrepreneurs in the UJC. 
Please telephone or write to Adrian Cox for 
a position description and Personal History 
1 Form, quoting reference 307 [ FT. 


ArthurYoung 
Management Services. 
Moor House. London Wall, 
London EC2Y5HP. 

Tel: 01-6284070 Ext 309. 


SLATER, WALKER SECURITIES 
LIMITED 

CHARTERED ACCOUNTANT 

A young Chartered Accountant with at least two years* post- 
q notification, experience is required at the Group’s Head Office. 
The successful applicant will initially he responsible for ensuring 
the effectiveness of internal policies and control systems and 
for recommending and implementing improvements, to them. 

The vacancy has arisen as the result of promotions within the 
Group and offers a first-class opportunity for an able and 
enthusiastic young Accountant to join the Slater, Walker Group. 

Generous salary, and other benefits. Considerable scope for 
further advancement. 

Please reply with full details of education and experience to John 
Ford, Financial Director, Slater, Walker Securities Limited, 30 
St. Paul’s Churchyard, London EC4M 8DA. 


FINANCIAL 

DIRECTOR 


c. £7,000 


A successful Sheffield based engineering 
group requires a financial Director 
to join its young and enthusiastic 
management team. The company, which 
is privately owned, employs some C«50 
people in. three factories, and has a 
turnover approaching £4m. Long 
established, the Company has enjoyed 
rapid expansion in recent years, both by 
organic growth and by acquisition. 

The successful candidate will bring to 
bear broadly based commercial experience 
gained at a senior level, anditis 
therefore unlikely that he will be less 


than 35 years of age. He will possess 
a recognised accounting qualification 
with the competence this implieN in 
running the accounting function, but. 
above all, he must be a business man in 
the widest sense, able to contribute at 
Board level to Company policy. 

Salary is negotiable in the region of 
£7,000 pol, a car is provided, holidays and 
other fringe benefits are good. 

Please write in full giving career details 
and salary progression, and quoting 
Ref. EGR/FT to: 




PA Management Consultants Limited 
Yorkshire Bank Chambers 
Harrogate ■ 

Yorkshire 


who are advising on this appointment 



ft 

Opportunity 


An experienced Bank Accountant or Chief 
Clerkyage 35-50, is required by Hume 
Corporation Limited , an expanding private 
bank in the City of London. 

The position calls for above-average 
administrative ability and should appeal 
to an energetic ambitious man who is 
dissatisfied with his present prospects 
of promotion. 

Starting salary £4,000 per annum with 
house loan facilities, non-contributory 
pension and other fringe benefits. 

Please reply to The Chief Executive, 

Hume Corporation Limited, 
18 St. S within 7 s Lane, 
London EC4N 8AH 




POLICY AND TECHNIQUES 


London 


Up to £5,500 


British Gas seek a man or t roiman wWi a wide ftnanrial bac kg ro un d 
for a senior position in a specialised department w ithin tht» head- 
quarters* Finance Division. 

The work of the Department is highly varied and innov ato ry. It 
develops and introduces new financ i a l decision-making techniques, 
in c ludi ng computer-based modelling. It is concerned with the 
development of financial policy. It interprets principles of financial 
•acco unting , particularly where affected by new UJK. and EJE.C. 
l eg i slation. It helps to formulate princ i ples of fimnaol control and 
management information. It organises financial training for both 
specialists and non-finanriaf managers. It is also responsible for the 
accounting and management information of subsidiary 
companies. ■ • ~ 

The job needs a person with tact, understanding and persuasive- 
nes^, able to speak the languag es of managers, accountants, mathe- 
maticians and computers. The ideal candidate will have a 
school background or other appropriate ripg r w and am accountancy 
qua lifi cation, backed by at least five years 9 experience in a financial 
environment providing management with financial information and 
supervising qualified staff. Computer ex parienm j s desirable, 
particularly in the area of financial 

Salary will be in the range £4*365-^5,508 . 

Application forms can be obtained from the Personnel Manager* 
British Gas, 59 Bryansnm Street, London WlA 2AZ, quoting 
reference F/006/352/ Closing date for applications 3rd Dec. 1973. 


Find your place in British Gas 



Young Expanding Importing Company 

require urgently Book-keeper/ Accountant to Trial Balance. Must 
be able to work on own initiative. Commencing salary £2,750 per 
annum. Age Immaterial. Hour? of business 8.30 a.m. to 5.30 p.m. 
5 d Ay week. 

Apply Box No. T.2936. Financial Times. 10. Cannon Street. EC4P 
4BY. 


MARKETING AGENCY IN W.L 
REQUIRE 

• AN ACCOUNTANT 

The young man in quoting 
have recognifed accountancy qaalino* 
tion* and would actively plajr M 
important role in tht* rapidly growing; 
company, for this portion we ana’piv- 1 
pared to offer a aalary around £4. Owl. : 

Applcam r pleat* apply to "S** 

T list. Financial Timet. 10. Ca MOV- 
Street. EC4? 4BY. ..... 






















INVESTIGATIONS 

CITY 

UP TO £4,250 

An able young accountant is required to join 
a smalt and select investigations team. He will 
immediately be responsible for investigations 
of companies for potential acquisition and 
merger. 

His work wiU include the assessment of 
management quality, past and future profit'- 
ability, asset value and many other factors. 
Meeting with lawyers and bankers, the 
successful applicant will advise his clients and 
attend negotiations. Similar investigating 
work will be undertaken with respect to 
flotations and share valuations. 

Applicants should have been qualified for 
1-6 years. They must have the ability to deal 
with high level managers and partners, and 
to express themselves both orally and in 
writing. 

Please contact Graham Webster 
A.C.A., M.B.A. at 
E.M.A. Management Personnel Ltd. 

Halton House, 20/23 Holbom 
London E.C.1 
405 8362/3 




Financial 

Controller 

up to £10,000 

-s group of engineering companies is located in the 
rth of England. They have an impressive growth, 
ord, and practise modern management techniques, 
s Financial Controller will be a man of top manage- 
nt calibre who should have, in addition to his formal 
ifessionaf qualifications, recent experience in a< 
:cessful company, preferably in the capital goods or 
jineerirtg fields. 

s successful candidate must be familiar with banking, 
rgers, financing, foreign exchange and export financ- 
, as well as all facets of management accounting.'. 
s important that he should possess personality, thrust 
i leadership, as it is expected that he will soon 
:ome Financial Director for the Group. In addition to 
excellent salary offered, there are important 
ge benefits. 

itten applications stating full career details and 
icating any companies to whom replies should not be 
sent should be addressed in complete 
S hwhwJ confidence to: R. L. Worth, PER, 4-5 
few ■ Grosvengr Place, London SW1X 7 SB. 


FINANCIAL 

CONTROLLER 

for Public Property Group 
£5,500 p.a. 

Applicants must be Chartered Accountants, 
aged between 26-35 with previous 
commercial experience, preferably in 
property. The Controller will be directly 
responsible to tiie Managing Directors and 
will be required to prepare profit forecasts, 
cash flow budgets, development budgets 
and financial objective reports for modem 
finance management. He will act as 
Company Secretary and will also be required 
to take an active part in the Company's 
financial management 
Assets are in excess of £25 million. 

Salary £5,500 p.a. and other fringe benefits. 

Please apply in writing to the 
Managing Directors,: 

London & Provincial Shop Centres 
(Holdings) Ltd., 22 South Audley St., 
- ; 1 ■!■■ London W.l. Tel: 01 -629 6831. 

/; s i- p s c 


' ‘ * ACCOUNTANT N.E. LONDON £5,000 

---*”,©r manufacturing company requires a qualified acouncant for 
:halicngin£ position. Candidates aged 27-32 with General 
rfl| cmcnt potential and some manufacturing industry experience 
-HI k” particularly suited Ref: H/l 

TANT TREASURER W. LONDON £4,250 

£ or company in computers and eletcronics wishes to appoint 
if lg man who seeks involvement with Money. Banking, etc., in 
-■ mercial environment. Ref: 9/23 

"> TION MANAGERS CITY £4,255^00(1 

of our clients wish to secure the services of experienced and 
’■ tent corporate tax experts. Salaries vary. Ref: 11/5 & 6 

IGEMENT ACCOUNTANT W. LONDON £4,250 

Jing i«ernational company wishes to recruit a management 
ntant for its U.K. operation. This may interest progressive and 
ous men in 27-35 age range. Ref: 11/4 

are just four of our outstanding vacancies. If you would like 
r details of these or any other opportunities, please write or 
one: 

ACCOUNTANTS UNLIMITED 

41 LUDGATE HILL, LONDON, EC4M 7DE 
Telephone Number: 01-236 6428/9 


I. SMITH (STOKE ON TRENT) LTD. 

Joinery JUauu/acturcrx and Timber Merchants 

require 

QUALIFIED ACCOUNTANT 

, te complete charge of company accounts," production 
anagement information and general administration. 
Ixpcrience in manufacturing industry and knowledge 
jindard and job costings will be an advantage. 

'' . contributory pension scheme is in operation- and an 
tive salary is envisaged. 

Assistance will be given with removal expenses. 

- 'lease apply in strictest confidence to:— 




The leading authority on the selection of financial management 


South Africa to £5,400 

Major Professional Firm -|- return feres 

The firm are a progressive and expanding practice with a 
varied portfolio of clients. Comprehensive study courses are 
available under a full time education officer. This is an ideal 
opening for young qualified accountants, with sound profes- 
sional experience, to spend two years abroad enhancing their 
knowledge and experience in a young expanding country. In 
addition to the opportunity to save money, applicants, either 
married or single, will receive a settling in allowance, four 
weeks' annual leave, and good medical aid benefits. Ref: 
9389/FT. Apply Reed Executive. 146 New Bond Street. 
London W1Y 0JU. Robophone 01-629 4455. 

Kent & Yorkshire to £5,300 

Senior Management Accountants 

A large manufacturing group, which is a world leader In a 
basic industry, has created two new positions to provide 
financial and accounting advice and assistance to its'Southem 
and Northern Area managements. The successful applicants 
will be senior members of their respective management teams 
and will have key roles to play in profit and capital planning 
and in exercising accounting control in their areas. Appli- 
cants for these demanding positions will need personality and 
drive, with the ability to communicate and work in a team. 
At least two years' post-qualifying industrial experience is 
necessary. Apply Reed Executive. 146 New Bond Street. 
London WIT OJU, quoting Ref: 9650/FT for Kent position and 
Ref: 9649/FT for Yorkshire position. Robophone 01-629 4455. 


U.K. Travel to £3,750 

Consultancy, Investigation, Plus . . . 

As a young recently qualified accountant are you now aiming 
for some good commercial experience? This position with a 
substantial U.K.' company wilt- certainly give you that plus the 
opportunity to travel both in this country and on the Con- 
tinent As part of the head office management team based in 

London you will work independently, provide service and 
advice to the operating subsidiaries and undertake ad-hoc 
investigations into a wide range of topics. Both professional 
and commercial backgrounds are suitable for this two-year 
stepping stone to a line management post within thr group 
Ref 9585/FT. Apply Reed Executive. 146. New Bond Street. 
London W1Y OJU. Robophone 01-629 4455. 

Surrey to £4,000 

International Finance Group 

“ Major success story of recent years " fs one recent reference 
to this group whose worldwide growrh has been largely 
organic. The financial services division has widened its 
interest mainly by the creation of new ventures and it is for 
one of these that an ambitious young accountant is sought. 
He will be expected to involve and totally identify himself 
with an exciting new business area. Taking responsibility 
for a range of duties From management accounting to busi- 
ness development, wilt provide a recently qualified man with 
an outstanding chance to become completely involved in 
company management. Ref: 0710/FT. Apply Reed Executive. 
)46 New Bond Street. London WIY OJU. Robophone 
01-629 4455. 




Analytical 

Accountant 



up to £4000 


Pillar Engineering Limited, a wholly : owned sub- 
sidiary of RTZ Europe, is a diverse and growing group 
of more than twenty light engineering companies with a 
turnover of around £25 million. Reporting to the Financial 
Director and based in Central London are just two 
accountants who, although not working In watertight 
compartments, are individually responsible for either 
end of the spectrum of head office accounting. 

A young accountant in his mid-twenties is needed 
for one of these roles to deal principally with analytical 
aspects, especially project and acquisition evaluation. 
He mill also, from time to time, assist in other aspects such 
as preparation of management and statutory accounts, 
investigations and tax matters. 

Either an ACM A, or an ACA with some post- 
profession experience, he will have experience of using 
DCF and other analytical techniques. A degree, particu- 
larly in Economics, could be an advantage. 

Career prospects within RTZ Europe and the rest of 
RTZ are excellent. Starting salary will be in the range of 
£39)0 to £4000 together with non-contributory pension 
and life assurance schemes. 




RTZ Europe 




London * Birmingham * Manchester * Leeds ■ Edinburgh 


THE LONDON 
AND CONTINENTAL 
ADVERTISING GROUP 

A fast expanding company operating over 20 specialist 
technical and trade journals, allied to its own 
exhibition and symposia company, following its recent 1 
acquisition of the United Trade Press Group Ltd., 
requires : — 

GROUP MANAGEMENT 
ACCOUNTANT 
LONDON 

He must be a qualified accountant, aged 30-45, and 
preferably with previous publishing experience. 

He will be primarily responsible to the Chairman for 
coordinating the preparation and presentation of 
management information and accounts of all the group 
companies, anti also for initiating the development of 
improved accounting procedures and budgetary control 
systems, both In the existing subsidiaries and in new 
acquisitions. A substantial initial salary is envisaged; 
ocher benefits include pension scheme and BUPA. 

Please write, giving brief career details to: 

Th6 Chairman, 

London & Continental Advertising Ltd., 

1 17-123 King Street, 

Hammersmith, 

London W6 9JG 




Please telephone -or write for an application form to: 
M. Lid better, Management Selection Officer, Group 
Personnel Services Department (FT), The Rio Tinto-Zinc 
Corporation Ltd., 6 St. James’s Square, London, SW1Y 
4LD. Telephone: 01-930 2399. 



THE RIGHT 

MAN 


77w managing Director of an International Holding Company basod in 
Antwerp seeks 

Young Administrative 
and Accounting Manager 

for a subsidiary company managing plantations at MEDAN in 
INDONESIA. 

The assignment involves reinforcement of adminisiraihve 
functions (accounting , internal ordering, elc.) and the 
development of modem managemeni techniques. 

The successful candidate will have completed commercial and 
accounting studies at university or equivalent level, and will 
have had several years practical experience in a posiion wilh 
responsibilities ol a similar nature. 

A knowledge of English is essential. Dutch and French are an 
advantage. 

For a dyremic. well organised, adaptable and ambitious young 
manager, this position offers exciting international career 
prospects. 

Send handwritten resume with applicaiion bearing reference 
7310/197to: 

Monsieur Christian DU MON 

ALEXANDRE TIC BENELUX s.a. 

24, avenue ties Arts - 1040 BRUXELLES 


Accountants 


£3,500-6,000 


We have been asked to find a number of financial and management accountants for clients, 
mainly in the engineering industry. 5urrey and Berkshire are included amongst a number 
of location. 

AH of these posts demand a professional qualification and at least two or three years ' 
industrial experience, preferably with an engineering company. Sound knowledge of one 
or more of the following is essential: costing; cost control techniques; budgeting and fore- 
casting; financial analysis. Desirable knowledge includes: computers and data processing;' 
production planning and control; systems analysis. 

Promotion prospects are excellent for determined, ambitious, self-confident and thoroughly 
competent candidates. Preferred age 25-35. 

Please write, briefly in the first instance, to Ajhie/ Associates, 46, St. James's Place, London, 
SW1A INS. 


Q3 


Ashley Associates 

A Division of Knight Wegenstein Limited 

London - Manchester • Edinburgh • Zurich • Dusseldorf - Chicago 


FINANCIAL 

CONTROLLER 


£ 5 , 000 — £ 6,000 

A major international financial group with 
substantial assets at ins disposal is 
developing its Insurance interests by 
establishing a separate City of London 
based operation. Both life and general 
insurance are to be sold in a variety of ways. 

The senior financial position in this new 
organisation will be a key appointment 
embracing overall responsibility lor 
Financial Accounts, Management • 
Accounts, Costing, Taxation and Financial 
Appraisal of new ventures. The Financial 
Controller with his staff will have the 
opportunity for devising Hnd controlling 
his own sysrems. Applicants for this pose 


should be qualified Accountants need 
30-40 experienced in the design and 
operation of sophisticated control 
systems. 

The salary envisaged is £5,000 to £6,000 
F-a. There are attractive benefits including 
a non-co nrributory pension. 

(Ref. AS807/FT) 
Replies tin'll be forwarded direct, unopened and 
m amjideua.', ip the dim: unless addressed to 
our Security Manager listing companies to 
which they may not he sen/. Tln-v cwuld 
include cowprchciisnv career detail*, not refer 
to previous correspondence unih P.A. and 
quote die reference on the envelope. 


PJK. ADVERTISING LIMITED, 

1, Albert Gafe, Knightsbridge, London, SW1X 7JU. 


WE HAVE VACANT SPACES 
FOR 

ACCOUNTANTS 

As the ‘largest international and British Public Company in our 
field, we supply extensive services in Building Maintenance Clean- 
ing, Linen Hire, Security and Contract Catering throughout the 
world. Expansion and internal reorganisation has created two top 
x»ts in our London/City headquarters. 

I. GROUP CHIEF ACCOUNTANT— c £6£00 per- annum 

Tills newly ores ord position l t for an ambitious Folly qualified Accountant 
with induurUl experience' to muuge the accounting activities of oar 
muftimilllen pound operation. 

The Hiceeuful applicant will be directly responsible to the Group 
Financial Director for all financial and management accounting require- 
ments at Group Head Office. His contribution will be a significant 
hetor in the continuing expansion of the organisation. H* will need 
2 capacity for hard work and Imohrement. Qualities of initiative and 
drive bached by an analytical mind are most necessary. 

L MANAGEMENT ACCOUNTANT — c £4j000 per annum 

This position is for a younger qualified Accountant with good industrial 
experience after qualifying. He will report to and work closely with 
the Group Chief Accountant. An ambitious man will find that further 
progress Is part of his reward. This position also requires a capacity 
for hard- work and involvement, with flair, initiative and drive. 

Salaries for both the above positions will be negotiated around 
the figures Indicated, Additional benefits jn line with normal 
practice are provided as commensurate with the status of these 
posts. 

Applicants should please write, stating which position they are 
seeking together- with a resume, covering experience, qualifica- 
tions and age to: 

Mr. S. H. Oberman 
Group Personnel Manager 


Dacca Ltd 

require a 




(OLDHAM) 



to Join an expanding arpito ol companies con- 
cerned In manufacturing and merehantino 
textiles and consumer durables, through romp 
outlets generally but also through their own 
Cash A Carry stores. The situation has 
became vaunt due to the forthcoming 
retirement of the present Sec rotary ’Director. 
The successful applicant, who win need to be 
fully experienced in tho duties ol a Company 
Secretary. wlH be responsible to Uw Board 
ol Directors lor tho financial wel. -being of 
tne group and will be expected to play an 
imoorrsnt role In a ' »ery busy any active 
management' team. Appointment to the 
Board la probable within a unn determined 
by performance. 

Aeuikatiofls are Invited from PiuU^-rf accoun- 
tants or secretaries within a preferred age 
range uf 30 to 45 years- Salary wM be Dv 
negotiation according to experience, and re- 
location expenses will also be open for 
discussion. N on-cry fi Outcry pension scheme. 
Full detailed applications outlining career 
history, nualibtations and arecen: salary 
should be made In the strictest confidence to 
Hi*!— 

Personnel Director, 


Gone Mitt. 

Chadderton, 

Oldham, Lancs. 
Tel: 061-633 3011 


Portfolio Management 
with Henry Ansbacher 

Henry Ansbacher & Co. Ltd. require an 
ambitious Investment Analyst with wide experi- 
ence of the U.K. Stock Marker. The successful 
candidate, probably aged between 25 and 30 years 
and currently earning at least £ 2 , 500 , will be 
expected to play a positive role in identifying 
investment situations and in the development and 
reappraisal of Group investment strategy. 

Promotion to a managerial post within 
12 months, after proving the success of investment 
recommendations, should be an objective.This 
challenging position offers the opportunity of wide 
experience in all facets of investment management 
in an expanding organisation. 

Various fringe benefits including Non- 
contributory Pension Scheme. House Purchase 
Assistance. 

Please apply in confidence giving full 
particulars to s- 

R. D. Young, Esq., Investment Director, 

Henry Ansbacher & Company Limited, 

1 Noble Street, London ECa V 7 JH. 



mems In financial t>nt> managerial! Quaflifico Olv loba liom £2.000 a .a. m 
inSvws’ of n fo?Hwer D «Un£ B 'Wnfo W 8a« i £6 00 ° 0m *- * r Clf '’ Centre staff Bureau. 
t, ■ ■ 9 * rr l 1 n* oc if-i l r Tlmoi * ,0 > Cannon i V3. Bp» Lane. London. E-C.4. T*fo- 
EC4P 4BY. phone £35 sms. t 
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CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2IV1 1IMH 
Tel: OV5SS 3588 or 01*588 3S7S 
Telex No. SS737<3. 



Opportunity to join an Interra uonxl H«ad Office ' Hi company ‘ management consultancy 
pnctiee. with prospects of a Directorship of an operating company median) term 


MANAGEMENT ADVISOR - QUALIFIED ACCOUNTANT 


CITY BASED 


£6,500— c. £7,500 


MA10R INTERNATIONAL TRADING GROUP NOTED FOR ITS ADVANCED MANAGEMENT PHILOSOPHY- 
CAPITALISATION IN OF £500 MILLION 


iiiigrnMuon wia lwiiuhi Biwnwi "vi- — - — — r. ■ , . — . — . . , — ' . ..j 

demanding and intellectually stimulating assignments. This will require total taralwMt in planning. Investigation, rwrtmf. rtt^m^aBOiiindimple. 
mentation stagn of an assignment. Initial training will be given and a management. development programme will be Individually tail ored . There »••*■» 
opportunities for external management courses either in U.K., Europe or the States, and overseas travel. Essential qualities ere » """fi 
ability at all levels and the capacity re make a significant team contribution, as well as work with a high level of autonomy. In.oal alary nmtiable E6.5OTL 
.SCO. contributory pension, assistance with removal expense* if necessary. Applications in strict confidence, under reference MAQA 3429/FT. 10 Che 


abill 
e£7 

Managing Director: 


CAMPBELL-] OHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD.. 
35 NEW BROAD STREET, LONDON EC2M TNH- ' TEL; 07-5*8 3588 or 01-588 3576 


THE PAINLESS WAY 
TO FINS A 

SENIOR 

SECRETARY 


If you need a PA Secretary, a 
girl with the Right background 
land qualifications to assist you 
! in your work with smooth 
efficiency, then you also need a 
high calibre service to interview 
and shortlist applicants for you. 
Please ring Nicola Mackenzie 
on 629 5747. the 
SPECIAL APPOINTMENTS 
DIVISION OF 

ADventure. 


GENERAL A P P O I N T M EN T? 


Chief 

Accountant 


c. £ 6,000 


Surrey 


■ An interesting vacancy has come up tor a Chartered 
Accountant aged around 45 to join a very successful engin- 
eering company in Surrey. His department's main responsi- 
bility is to keep meticulous control on the 'finances of a 
number of £multi-mi1!ion construction contracts throughout 
the world. He will be given every support in re-structuring 
the company's accounting systems and reporting pro- 
cedures to achieve this aim. A sound working knowledge of 
tax legislation is desirable and previous experience with a 
major international contractor would be a great help. 

■ We feel that the post would particularly appeal to men 
who have come to realise that their strength lies in the quality 
of the work they produce, who enjoy accounting, can antici- 
pate their Bpard's requirements and whose tempered 
judgement is respected by bothjsenior and junior colleagues. 
The working conditions are really very pleasant and the 
company operates an excellent pension scheme. 

* Please apply in confidence giving brief details and 
quoting Ref: CAjSlI /FT. 


Leslie Coulthard Management 

Brettenham House, 14 Lancaster Places London WC2 


{Csp 


CORPORATE 

COMPTROLLER 

CARIBBEAN 


Our client is in the finance and real estate busi- 
ness on a prosperous Caribbean island. The 
Company now requires the skills of a Corporate 
Comptroller. He or she will be responsible to the 
President for the initiation and development of 
new financial activities, as well as for- the usual 
accounting and reporting functions. 

An energetic and imaginative person, holding a 
recognised accounting qualification, and having 
banking or finance experience, is needed. Prior 
experience of living and/or working in the Carib- 
bean would be an advantage. 

Brief but comprehensive details or your career 
and salary to date, which will be treated in 
confidence, should be sent to: - 

The Executive Selection Division - MF204. 


Coopers & Lybrand Associates Ltd., 
Management Consultants, 
yShelley House, Noble Street, London. EC2V TDQ, 


V* 


{C&G 




ACCOUNTANCY 
FINANCIAL CONTROL 




CONSULTANCY 


Coopers & Lybrand Associates Limited, Management Consultants, require 
additional qualified accountants, aged 28-34, with at least 3 years' commer- 
cial/ industrial experience. They will be based on London and will work on a 
wide range of assignments concerned with the analysis of profitability and 
development of management control systems. 


Experience in the operation of computer based control systems would be 
an advantage. 


Successful candidates will have the opportunity of a planned career pro- 
gramme inducting working in molti-discaplme teams, applying new 
techniques and assisting top management in strategic, tactical and opera- 
tional decision making.- 


The appointments should be of interest to accountants earning between 
£4,000 and £5,500 and, based on performance, offer the opportunity of 
substantial increases beyond these levels. 


Brief bat comprehensive details of your i 
confidence, should be seal to:- 


■Ur? and career to dale, which wifi be treated in 


The Executive Selection Division — MSF 20/84. 
Shelley House, Noble Street, London, EC2V 7DQ. 


BOC 



u. 


CHIEF ADVISER 
FINANCE 


This appointment, with the British Oxygen 
Group, is one of the most important in 
industrial finance. The Group's turnover is 
approaching £300 million and the man 
appointed wilt advise and contribute to policy 
formulation, at home and overseas This will 
be in two key. areas — Group Strategy and 
Central Finance. 


will operate, concerning the source and type 
of funds, basic accounting principles, and tax 
and structural planning. 


Deputy Chief 
Accountant 

for 


Leopold Joseph 
& Sons Limited 

Merchant Bankers 


This is a new post, (well paid and with 
the usual bank benefits) caused by growing 
pressure o£ business; The ideal candidate 
will be between 25 and 33 and will have had 
* some 3 years’ experience since qualifying, 
preferably in the financial sector. 

Applications to Philip Hall, a director 
. of the Bank at‘31-45, Gresham Street, E.C.2. 


GENERAL APPOINTMENTS 


In the former, he will be the member of the 
Group Strategy Office responsible for 
devising, establishing and supervising at 
Corporate level the financial policies required 
to achieve the continued growth of the 
Group. 

In the area of Central Finance, he will estab- 
lish the ground rules under which the Group 


The appointment. calls for a top finance man. 
with analytical and communication skills of 
a high order. He will have had experience 
of advising on major financial matters at 
board level. 


Please apply, in complete confidence, quoting 
reference B.399. to; 


J- J. Lynch. 

British Oxygen Company Limited, 
Hammersmith House, 

London W6 9DX. 


ASSISTANT ECONOMIC 
OFFICER 


The Co-operative Union which acts as a co-ordinator, 
adviser and spokesman for the British Co-operative Movement, 
embracing all the retail Societies, is creating an important 
new appointment in an extension of the functions of its 
present Research and Statistical Department. The new 
Economic and- Research Department will service the Union's 
Economic and Taxation Committee which examines current 
economic trends and taxation problems *as they affect the 
Co-operative Movement and the consumer, and formulates 
appropriate policies. The post of Assistant Economic Officer 
offers exceptional scope for initiative in the sphere of economic 
research. . 

Candidates should possess analytical skills and the ability 
to communicate effectively. A recognised qualification in 
Economics, or related subjects will obviously be an advantage, 
as also will be practical experience in an appropriate field, 
especially that of the Co-operative Movement. 

The commencing salary will be in .the region of £3,000. 
Applications should be submitted by November 30th to: The 
Economic and Research Officer. Co-operative Union Ltd., 
Holyoake House, Hanover Street, Manchester M60 0AS 


FINANCE DIRECTOR- 


to £10,000 p.a. plus car, options, etc.— London 


To join the top executive team of a fast moving development 
company specialising in industrial and commercial property. 
Responsible for all company accounting and secretarial matters, 
liaising with existing and potential sources of finance, raising further 
long term funds in the U.K. and Europe, appraising acquisitions, etc. 

The ideal candidate will probably come from within the industry and 
be a highly professional accountant who can handle the mTnutae of 
the job as well as the action. Experience of acquisitions in the context 
of the take-over code and of operating in Europe would also be useful. 

The client will compromise on this specification. A little. 

Please telephone 01-580 2977 ref. 1 1 7 for an application form. 


MANAGEMENT CONSULTANTS CSSJECTION3 LIMITED 

18 Edinburgh House, 9B Portland Place, London W.1 


PENSION FUND INVESTMENT 


Starting Salary ap to c*£2,800 p.a. 

An executive is required in our Trustee Company's 
Office which handles Superannuation and Pension 
Rind investment in stock exchange securities and 
property, to deal with statistical, accounting and com- 
pany secretarial work. 

The person sought has an appropriate professional 
qualification, practical experience of investment work 
and a flair for statistical analysis 
The post offers salary potential to over £3,000 per 
annum and valuable free travel on London Transport 
Services at all times. Good prospects of advancement 
in financial and other fields. 


For application form please write to - Appointments 
and Welfare Officer (Ref. 525/2) London Transport, 55 
Broadway, 5W1H 0BD. or telephone 222-5600 ext: 14. 


e UOIMDQIM TRAIMSPORT 


SALES & MARKETING EXECUTIVES 

- conrall V . •anting talNHn £4,000 Ud £12,000 
ll you are floiou well in vour c resent Job. but feel that a mme m the. not too 
distant Ilk ure could be an important step In .your dreer development, .we would 
like to hear from VWI. 

In return lor submitting a summary of your oast career to Tbo Centro, we mil 
Inrorm rou of any outstanding opportunity which may suit yPur particular skills 
artd ouiliheafioiH. 

Far further information, we innte vou to contact the Registrar at: 

THE EXECUTIVE PLACEMENT CENTRE 
Nether Hall. Rovdoir. Euox CM19 5JP- Tel: Roman (STD 027-979) 2523. 
Apr approach wilt be treated In the strletus: confidence. 



Merchant Banking 

£5 figures 
Italy 




One of Italy’s foremost financial enterprises, of longstanding and the highest reputation, has recently . J 
acquired a prominent stake in the insurance and banking sectors to create a ‘major force in the. 77 
financial field. Healthy subsidiaries exist in Europe and North Amonca, end further international ;.. 
expansion is planned from this formidable base. The group's merchant banking activities are 
concentrated in Milan, and one or possibfy two men familiar with London’s approach to international ■’ : 
business will be invited to join the central team, at or above Manager level. Probably in tha earty-mid ’. 
30's, they will have had solid experience in corporate and project finance, syndication or investment - - 
work, and must be capable of earning a five figure salary in London. A grounding in a Romance 1 
language will be an asset These ana key appoi n tme n t s and the company will remunerate accordingly. V ■ 

(Personnel Services: Ref. GM26/4S18/FT} 


The identity of candidates mtf not be revealed to our client without prior permission given during. J 1 
j confidential discussion. Please sand fine/ career details, quoting reference number to tha address 
below, or write for an application form, and advise us if you have recently made any other appBcatiom. ■ ■!! 


PA Management Consultants Limited, 
Personnel Services Division, Hyde Park House, 
Knightsbridge, London SW1X7LE 


- fit 
- 9 ' 


£ 


MANAGING DIRECTOR ^ 


for Midlands-based General Engineering .and Iron Foundry 
Company. Applicants should be aged 35 to 45 and have experience 
of high quality iron castings produced by fully automatic methods. 

Candidates should have first-class commercial experience 
together with sales and customer contacts, knowledge of 
financial control, and a good engineering background. 


■ 


The successful applicant will succeed the present M.D. who wishes 
to retire in the near future, but whose experience will be available 
as required. 


The Company, which is a member of a large General Engineering 
and Machine Tool Group (£30m turnover, 2,500 employees), is 
■operated as a near-autonomous profit centre reporting to the 
Group Managing Director. 

The ‘position carries prospects for early appointment lo the Group 
Main Board. 


Remuneration negotiable from £10,000, profit sharing, company 
car, and re-location expenses. 

Reply in strict confidence to Bax T.2846, Financial Times, 10, 
Cannon Street, EC4P 4B Y. 




Managing Director 
Advertising 


Sufficient to say that the Group is already high in the top 20 agencies in the U.K. and 
continues its development into Europe. This keyeppolntment is for a man to head-up one of 
the Group's major London agencies. He -could certainly now be with another major agency or 
he may wall now hold a top marketing post in a major consumer goods company. Whatever 
his background, he will have the ability to understand and advise on clients’ broad marketing 
needs and to motivate a group of highly creative people, coupled with proven skills in financial 
planning and control. Salary will not be a bar to the tight man: it is unlikely to be less than 
£10,000, and in addition a car is supplied and there are significant profit-related incentive and 
equity participation scheme*. (Personnel Services: Ref. GM43/4321/FI ) 


The identity of candidates will not be revealed to our client without prior permission given 
during a confidential discussion. Please send brief career details, quoting reference number to 
the address below or write for an application form, and advise us if you have recently made 
any other applications. 



PA Management Consultants Limited, 
Personnel Services Divfsion, Hyde Park House, 
Knightsbridge, London SW1X7LE 


VSIS 


ibrok 
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a leading Unit Trust Group 
requires a 


Customer Relations 
Manager 


to coordinate and develop Individual contacts with investors. 

Some financial experience and a knowledge of personal taxation 
arc essential. Preferred age about 30. 

Salary £3,000 -p with attractive fringe benefits. 

Apply with full details of qualifications and experience to: 


D. L. Davenport, 

Jessel Securities Limited, 

22 Austin Friars, London EC2N 2LA 


V 


TREASURER 

£ 15,000 


A major international Group seeks a 
Treasurer for its London head office. The 
responsibilities encompass the corporate 
banking function, finance planning, acqui- 
sitions, overseas funding and liaison with 
Government Departments and City insti- 
tutions. Salary negotiable around £15,000 
plus a car. 

Candidates, aged 32-45, must have excep- 
tional and relevant experience in banking 
or industrial finance. They should be 
qualified as accountants, bankers or gradu- 
ates of a Business School. Prospects are 
exceptional, both in finance and general 
management, and include options. 
(CB.518) 

Please write briefly and in confidence to the 
Managing Director, Executive Appoint- 
ments Limited, 18 Grosvenor Street 
London W.1, quoting reference. No 
identities divulged without permission. 


THE ARTS COUNCIL OP 
GREAT. BRITAIN 

CHIEF ADMINISTRATE 
OFFICER 


Application* arc Invited lor 
senior, post, ruspotwiblo /or 
aspects of Die Arts 
internal administration. Snppor 
by the appropriate Btafl. the O 
Administration Officer will be 
charge of a department v* 
embraces personnel manago^ 
and welfare; 
premises, supplies and 
in addition to a growing 
other administrative services 
the Council and its stall of * 
230 . Hwre arc* six EpecU- 
di'partmenis at 103 Piccadilly, , 
the Council bs responsible 
London for the Hayvrard Calk 
Wiumoro Hall. Serpentine Gf» 
and the Arts Council Shop. 

Applicants should be 
demonstrate considerable prare 
expo rimer and ability in tSB0» 
meat skills, preferably in a 4 
text comparable in alw and 
lure to the Council's. A S* 
Lruvricdgi.- and understand 1 "* 
staff manaBi-nient is 
Sonic business eiDerlroee 
be an advamane. Knowledge \ 
I be am is not required. a«b» 
a general sympathy nil" 
Council's work is desirable- 

The " successful appltcuiit 1 

probably not be less than «# 
of age. The salary will be 0,1 
scale £ 3.310 to HOST. A “ 

. contributory pension . scheme 
provided. 

Furthor details may hr nbtau 
oil application, which sM u * n 
sum with a lull cnrriciilB ,n " 
in the Establishment Officer. 
Piccadilly. London WV DAu. 
arrive by I 4 th December. 



pabhcatlovh. 
d equip® 5 ^illv 
ring range i v v j g 
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. STOCKBROKERS 
require 

AUTHORISED < 

FLERK 

STOCKBROKERS CLERKS 

* Permanent positions available for- experienced Transfer 

* Ledger, Dividend, Contract Clerks, etc. Good salary plus 

Aged 22-30. Salary negotiable. 

Tel. 01-588 6631 Ext. 9. 

Apply Evans Employment Agency Ltd., 15. Coplhall Avenue ■ 
E.CJ2. 01-628 0985. 


MARKETING ASSISTANT 


of age 25-35 wars wtrf etjgg 1 
level qualification ano. 
oerlenee .In Marfcetino 
products. Good, future 
dwrtnfl candid*!*. . 

EflBinccrtno Enipori 
c«hkV— I ni 
• 28190 -Cork Street hr 

. in. 01-439-.? 












■5RS1TV OF MELBOURNE 

rriTTJTE OF APPLIED 
GNOMIC AND SOCIAL 
RESEARCH 

((SEARCH FELLOW OR 
g )R RESEARCH FELLOW 

University Invites uppli- 
ns front economists and 
inK-triCUuur who wish to be 
dered for appointment as 
arch Fellow or Senior 
arch Fellow in the Institute 
nplied Economic and Social 
arch. 

research procramrnr of the 
me has boon expanded and 
■articular an appointee ts 
red to conduct further 
irch bn factors Influencing 
■lorm fluctuations or the 
>mj. The institute is seeldns 
aero-economist or on ecooo- 
idan with experience in the 
opitient or use of macro- 
■roetrte models, 
v- shins in the Institute ore 
' ally for a period of three 
i and carry the usual rights 
upcranntuooa. travel allow. 
i and housing flnancci and . 
i to three in on tits' study 
slier three years' service, 
r: Research Fellow JAS.fBK- 


trch Fellow 8A12.28MAH.3BB 
annum. 

rations Indies Unit level 
it. and raving details of age, 
fl cations and experience tor 
r with the names of three 
ees should be sent by 31st 
mbrr. JP73, to The Registrar. 

University of Melbourne,, 
vine. Victoria. 3092, Australia. 

whom further particulars 
be obtained. In re pis quote 
'_‘Dce Number 33GA. 


iUTHORISED 


cy occurs for denier or 
nitron ready for authorisa- 
o join a specialist firm of 
rs. The position offers 
tunity for keen, hard work* 
>nd bright young man. 

commensurate with age 
x peri e nee. 

with full details of 
iertce to Box E.I718, Fin- 
Times, 10. Cannon Street. 
BY. 


ANALYST £3.000 +. one veer's 
■nee. under 30 vr*. Cali Gordon 
01-637 0701 ATA Selection. 


MANAGING 

DIRECTOR 

Insurance Services c. £9,000+ plus car 


Our diene, situated in central London, is a 
recently formed operation marketing a 
speci a lised service to the insurance industry 
throughout the UJC It now re qui re s a 
Managing Director to per fo r m the 
challenging task of directing 0 young 
management team in the sophisticated 
marketing of an established produce with 
great potential. 

The man selected will probably be operating 
currently at a senior level in Marketing 
Insurance or Financial Services. He must be 
a practical businessman with proven ability 
to produce results in a marketing orientated 
situation. He should have experience of 


business planning, controls and systems and 
have directed selling and sales force 
activities. The preferred age range is 35-45 . 
but neither limit is rigid. 

This is a main board appointment and a 
salary around £9,000 plus car and usual 
benefits are offered. (Re£ D6070/FI) 

REPLIES trill be forwarded direct, unopened 
■(md in confidence to our client unless addressed 
to the Security Manager listing companies to 
which they may not he sent. They should 
include comprehensive career details, net refer 
to previous correspondence with PA and quote 
the reference on the envelope. 


PA ADVERTISING LIMITED, 

2 Albert Gate, London SW1X 7JU Tel: 01-235 6060 


Managing Director for 
Leading Agricultural Company 

FROM £10,000 + CAR 


The Company— one of a targe 
group of Companies with extensive 
u.K. and International! agricultural 
interests -Is the leader in its field in 
a specialised sector of the poultry 
Industry. The soundly based ana 
expanding annual turnover Is over 
£4 million. 

Preference will be given to 
graduates In agriculture who have 
specialised In animal husbandry and 
have since progressed to general „ 
management unth a successful back- 
ground of company administration 
and sales development. A period of 
at least five years in this ca pacHy is 
about the minimum deemed 
necessary, although it is not essential 


that this experience be totally 
connected with agriculture. 

The Company Head Office is 
situated In an attractive part of the 
Midlands with good housing and 
educational opportunities. Salary is 
open to negotiation, a company car is 
provided and there Is a contributory 
pension scheme and health 
insurance plus assistance with 
re-location expenses. 

Applications in strictest 
confidence, to:- 

Alien Monroe, (Dept M) 

- Ma&lus, Wynns- Williams 
& D* ArcyHUacManus 
2 St James’s Square 
London SW1Y 4JY 


w i u 


;nvestment 

Analysis 


■« 


tockbroking 


An outstanding opportunity for a senior 
./estment analyst is offered in its Equity 
•search Department by one of the very 
•gest and strongest stockbroking firms in the 
ty of London. In addition to analytical 
ills and the normally expected ability to 
mmunicate with clients, candidates will 
ve to demonstrate that they have the per- 
nality to establish themselves with top-level 
-ecutives in industry and commerce, since 
e firm has an unusually large number of 
-ch contacts. 

s A close knowledge of one or more industrial 
ctors will obviously be relevant and this 
vertisement will be of interest to senior 
mpany executives, in addition to those 
■eady engaged in analytical work. A good 
gree and/or a professional qualification 
be a distinct advantage, but is not 
l s 4?i i' solutely essential. 

Remuneration will be ap to £9,000 p.a., bat, 
ore important, there will be real prospects 
achieving a Partnership. 

The strictest confidence will be observed, 
•ply to Box T.2755, Financial Times, 10, 
mnon Street, London, EC4P 4BY, giving the 
mes of any firms to whom you would not 
sh your application to be sent. 


PPOINTMENT S WANTED 


WANTED 

MANAGEMENT POSITION 

IN TROPICAL CLIMATE 

rcotive currently employed in European headquarters of 
lerican multinational capital equipment manufacturer seeks 
,g term career opportunity In either Africa, Middle East, 
Jtheast Asia or Latin America. 

Jienily responsible for international sales financing. 

tensive previous experience in marketing and general manage- 

•nt in English and French-speaking Africa. 

Bilingual English/ French. 

Curriculum vitae on request. 

x No. T.2854. Financial Times. 10, Cannon Street, EC4P 4BY. 


LEASING 
AT THE TOP 


ORION LEASING is the world’s first multinational 
leasing company, backed by six major international 
banks. 

We proride large scale finance, by way of leasing, 
to multinational groups around the world. 

We want sales oriented leasing men of calibre. 

Some to Live and Work In the UX . . 

Some to Uve and Work Abroad for Spells. 

Some to Travel Frequently Abroad but to bo 
UK. based. 

The rewards are substantial, the opportunities unrivaleld 
and you'll enjoy working with some of the ablest and 
most creative brains in international finance. 

If you've got leasing experience, are sales oriented 
and want to be in the front rank of this exciting and 
rapidly expanding profession. 

Write in Confidence with brief General Particulars, To: 
Roy Buckle, 

Managing Director and Chief Executive, 

Orion Leasing Holdings Limited, 

P.O. Box No. 276, St Helen’s, 

1, Undershaft, London, EC3P 3EY. 


INVESTMENT ANALYST 
BANKING 

£5,000 - £7,000 

Our clients are a leading firm of Stockbrokers In the 
City. They are expanding their Research department 
and wish to recruit an investment analyst to 
specialise in Banking and Finance Houses. The 
position is a senior one and the analyst would be 
expected to take full responsibility for developing 
his own techniques and for presenting his ideas to. 
the firm’s salesmen and institutional clients. 

The successful candidate will be working in a 
Stockbrokers’ research department and will have 
specialised in banking for at least two years and must 
have in-depth knowledge of his sector. 

The total remuneration 1 a negotiable within the 
range £5.000-£7,000. 

Please write, in confidence, quoting ref. 663 to: 

W. L. Tait 
Touche Ross & Co., 

Management Consultants, 

27 Chancery Lane, 

London WC2A INF. 

Tel: 01-242 9451. ■■MBi 



Managing Director 
Lloyd's Brokers 


Our clients are a well established 
medium-sized firm of Brokers with 
substantial outside backing which makes 
it unlikely that they will be the subject of 
merger or acquisition. Their Managing 
Director is relinquishing his post as the 
result of illness. 

The firm’s Brokerage derives from a U.K. 
Fire, Accident, Motor and Life account and 
in seeking anew Chief Executive they 
are looking for a man who will bring with 
him positive ideas as to how business can 
be developed and broadened. 

Applicants should therefore possess an 
expansionist outlook, be forceful leaders 
and have a thorough understanding of the 
financial and administrative structure of 
a Broking business. Previous Lloyd’s 
experience is not essential. 

The other Board members each possesses 
specialist responsibilities — none of them 
being a contender for the vacant 
position. 

A substantial salary is envisaged plus 
profit commission, equity participation 
and a motor car. 

Applications to D. RAVhately, WHATEL Y 
PETRE LIMITED, Executive Selection, 

3 Martin Lane , London EC4R ODL. 

Tel: G 1-623 8430 

Strict confidence unil be observed. 

Please quote ref : 2S3 


Business Finance 

Young Graduates 

for a well known financial institution with its 
Head Office in the City of London. Due to 
expansion they are interested in recruiting a smalt 
number of young graduates with good degrees and 
one or two years' post-university experience, who 
now wish to reconsider their initial career choice. 
Those appointed will be required to assess the 
viability of financial propositions by correct 
interpretation of data and appraisal of resources, 
and then to negotiate appropriate terms for any 
consequent agreement. Graduates in any 
discipline could be suitable, provided they have an 
interest in. and an aptitude for, business finance, 
and the personal confidence to be able, after 
tr ainin g, to negotiate with the principals of client 
organisations. The training period will be between 
9 and 15 months, and the starting salary £2,000 to 
£2,500. These posts, which will be located in a 
number of main commercial centres throughout 
the UK, offer opportunities for the development of 
business careers, and the prospect of promotion to 
management in due course. Please telephone 
(01-629 1844 at any time) or write — in confidence 
— for further information. R. J. E. Barker 
reference B.4S39. 

from £2000 


Management Consultants 
hi Human Resources 


1 7 Stratton Street; London, W1X 6DB. 

□ BIRMINGHAM □ GLASGOW Cf MANCHESTER 


Confidential Reply Service 


Trustee 

New Bonking Venture 

Channel Isles 


A leading international bank seeks a 
person with the experience and enthusiasm 
to establish and develop the trust depart- 
ment of a new banking company to be 
opened in Guernsey. A thorough 
knowledge of trust law and taxation is 
required. Assistance with housing and an 
attractive salary and conditions will be 
offered. 

Please apply with full career details to 
Colin J. Taylor at the address below, 
quoting reference FT/T/92 and listing any 
companies to whom your letter should not 
be forwarded. All applications will be 
acknowledged. 


B&B 


Benton' S. Bevvies Ltd-ReirrijitmsrVf Division 
iQZKriiQhtsbndaevLcndohS'W? ' • 


Head of 
Fixed interest 


C.R7500 


Our client, a prominent and respected Member Firm, requires 
s highly qualified executive to lead their Fixed interest 
Department. 

The ideal candidate will be a self-starter, ambitiousand keen 
to accept the challenge demanded in the responsibility of 
departmental expansion. It is expected that the successful 
applicant will be a graduate in his late twenties/ early thirties 
who wilt have acquired a knowledge of investment procedures 
coupled with at least four years technical experience in the 
fixed interest market. 

Career prospects are excellent as the position will allow a high 
degree of autonomy and the opportunity therefore to accept 
executive responsibility. 

To discuss -this position In further detail please 
telephone Anthony innes 01 -406 3499 




“Wr I?.*!,' wr van *wr iwfi.'i- 

Stockbrokfng Division 

Lloyd Executive Selection ltd 

Aliance House 2^130 High Hotborn London WCTV6AZ 


Institutional 

Salesman 

c. £7,000 plus bonus 


Our client, a prominent and respected Canadian investment 
house, seeks to Bppoint a dynamic and ambitious executive to 
assist with the development of its North American Stock 
Exchange business in London. 

The ideal candidate will be in his early thirties and wHI combine 
maturity and education with practical experience. Sound 
training in investment matters coupled with at least three 
years experience of institutional sales from a U.K. or North 
American broker is preferable. 

Excellent prospects exist for personal development and 
increasing responsibility. Remuneration potential is high and 
it is anticipated that the successful applicant should receive a 
five figure income. 

To discuss this position further; please telephone 
Geoffrey Mountf ord 01 -405 3499 




StockbroMng Division 

Lloyd Executive Selection ltd 

Attonce Hous4 2^30 Mgft Kofttom London MOV MZ 


LEGAL ASSISTANT 

Trade Association 

We are a Trade Association/Employers' 
Association with a £250,000 budget and a senior 
staff of twelve. 

Our Commercial Secretary needs a legal assistant 
The work involves negotiation of contract 
conditions, contract and legal queries, costing 
surveys, tendering procedures and other 
commercial matters arising in the construction 
industry. 

Essential requirements are a legal qualification, 
a sound knowledge of contract law and a 
commercial outlook. 

The preferred age is 23 to 2S but this should not 
detract other suitably qualified men or women 
from applying. 

Applications giving age, qualifications, experience 
and salary required should be sent in confidence to: 
The Director 

Heating and Ventilating Contractors’ Association 
172 Buckingham Palace Road 
LONDON SW1W 9TD 


ELECTRONICS 

ANALYST 

J & A SCRIM GEO UR LIMITED is expanding its 
Research Department and wishes to recruit a Senior 
Investment Analyst to specialise in the Electronics 
industry. 

The analyst will be expected to work with the 
minimum of supervision, devising bis own research 
ideas and be capable of presenting them to the firm's 
salesmen and institutional clients. 

Candidates, aged around 25-35, should have a 
degree or professional qualification, and have gained 
at least three years' experience of the sector in a 
broker's research detriment; during this time he 
will have developed extensive contacts with the 
leading companies in his sector. 

Salary will be by negotiation. 

Please telephone or write to : — 

F. Welling*, 

J. & A. SCRIM GEO UR LIMITED, 

Mansion House Place, London EC4N SBL. 
Telephone: 01-62$ 784$ 




TRIDENT LIFE 


Anewappointmeritto the management team of Trident Life 

HEAD OF MARKETING 


Trident Life is a new force in the life assur- 
ance field, backed by a £400 million, inter- 
national group. 

Already, weare establishing ourselves as ineo- 

Now weneed an experienced, high?yrapabie 
executive to join our management team and 
head up our marketing department. 

The man we need will be skilled in the 
development of new ideas and- be capable of 


motivating a high calibre sales force. His know- 
ledge of. product development and marketing 
within the life assurance industry must be of 
the highest calibre, and he must have an 
assessable track record. 

In_ return for the total involvement which 
this job demands, we offer a substantial salary; 
equity participation and the usual firin ge benefits. 

If you b eh eve you have the experience and 
ability to qualify for the job, please write to 


Gordon Scott. Managing Director, The Trident 
insurance Company, Number One Kings- 
way. London, WC2B 6XG. (Naturally, all 
applications mil be treated in strict confid- 
ence). 


Trident Life sets file standard 

A Schlesinger Company 
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WALL STREET + OVERSEAS MARKETS 


Down another 21 on energy crisis 


+ FOREIGN EXCHANGES 


. BY OUR WALL STREET CORRESPONDENT 

i THE li. S. ENERGY crisis, con- The Industrial Index lost 3.46 lower. J'oods wftre narrow^ mixed, front in. fairly active leading. 


NEW YORK, Nov. 14. 


? rs-12 to 


Bonds were quietly loweri 
SWITZERLAND — Prices 


Internationals were barely steady, 
while Germans weakened. 
OSLO— Generally steady but 


tinued to drive Wall Street lower to 22Q.S6, Golds dropped 2L50 to with Carrefour g aining 

, tp-day, when the Dow Jones 283.08, Base Metals shed 1.93 to FrsJyjTO. SWITZERLAND prices con- _ 

s Industrial Average dropped a 100.97, Western Oils declined 2J0 Foreign issues generally eased. t j nU ed to fall with buyers virtu. Shippings \V6re easier. 

WUSSUfi-.^ sectom .lower Xotelnt Selin* fcr'wS 
The Commerce Secretary, 278.13, Papers gave way 2.34 to on Wall Streets continuing moderate. 

• Frederick Dent, said failure of 133.71 and Utilities eased 0.61 to decline, together with the light 

: the UrtS. . public to curtail 242.S4. DStroI situation. Azote, however, 

its energy 

Foreign stocks also were 
generally lower. Including Ger- 


drastically its energy consump- 
; lion could lead to ;i recession. 

1 Losses led gains by 1.237-to-2Sa. 
, while the NYSE AM-Common 

- index dipped another 99 cents to 
. S54.S2. Trading volume further 

- expanded 2.4m. shares to 22.71m. 


petrol situation. 

Rio Alcorn Mines declined SlJ ini^ruveii. 
to $302, Dome Mines dropped $7i 
to $101 and Narmada Mines “A” 
gave way 82 to S52. 

PARIS — Easier, influenced by 
the decline In Gold prices after 


. „ . - Banks, Financials and Insur- 

Azote, however, ances eased. 

Elektrowatt and Italo-Snisse 


active trading. 

COPENHAGEN — Mainly lower 
in fairly active dealings. 
GERMANY — Alarkets 


were among the few 1 resistant easier on growing anxiecy 


FnerMetaflwerte, HoWertank and 


were 

.... _ over 

spots. Schweizorlscbe Gese Itochu ft oil supplies coupled with the State 

of Emergency in the U.K. Wall 
Rnekcversicherung Bearer and Street's weakness was also a 


were each notably factor. 


shares. Gold Mines eased. 

u. ou. u ioJ Uar !? et Roistered ..... _ — 

Other problems also weighed news of the end of the two-tier m^sr lSh ' veak ' er ' industrials and Chemicals BASF fell D.M6 to 130 on strong 

on the Stock Market. Economist Cold market. SS?d FIW ***** sheti l 100 *** 1 ™ 1 ?? 1 03145 '* 

Walter Heller said “the shadow Dedines were i ed by Motors. i“ tL5 q^tcrSts. ^ FrS /°° 10 „ 120 and ^ Bayer D113J 10 112.4. 

Gils and Chemicals Citroen shed Falls in Local issnaiT wnm led Among otherwise easier Foods. Banks. Engineerings and Steels 
Fra* 3 to fS? 05 iScSSSi d* bv Scheeo!SrtS! Sddm- Roco rirmed lightly. M*«>S were aU easrer - ** Motor* Winter 

cunid miT to vSir sz SLidsISr^SS^and v^: drmed , 

J PecbLney dipped Frs*.3 to Van Ommeren. up FL3 to FLS84. Slale Bonds " ere bareJ - v ***&. . 

per cent, from 91 per cent, and FrsJ.42.4. Banka, Portfolios, Build- led af few small gains- In the Foreign sector. Dollar _ r,?.*!™ a 

in the Mid East, Egypt and Israel ings. Mechanicals, Stores, Electri- State Loans firmed. stocks were narrowly irregular in 8 Iuruier to ™J-a. 

continued to quarrel over cats and Metals were all slightly MILAN — Lower over a wide fairly active trading. Dutch 

implementation of their truce. 


cast by the oil crunch is darken- 
ing the inflation outlook for 1974.” 
First National City Bank raised 
its rale on loans to brokers to 92 


firmed 


Blue Chips, “ high priced 
. Glamours and Gold Mining stocks 
absorbed most of the pounding 
The GoJd Group fell on the 
; L'JS. and six Western European 
countries, terminating the 1968 
: Two-Tier Gold -Agreement. 

Dome .Mines sagged 57 to $L0L 
Homes take Alining lost S3? to 5431 

- Asa shed S3; to S44J and Camp- 
; bell Redlake fell $5 to S5o. 

Companies involved in build- 

■ ing Oil Refineries were sharply 

■ lower on a Press report that 
-■upheavals of world ail supplies 
.*■ are beginning to cloud the out- 
_-lnok for refinery construction in 
. tiie U.S. 

;• Foster Wheeler fell $7£ to $432 ■ 

■ Fluor $61 to $41 J and Arthur F- 
. McKee 96 J to $36? . 

•-■r- General Motors gave way S2; to 

■S35A and Ford Si! to 544; 
— each reported lower early- 
* November car sales. 

Chrysler were down SI! to 
: $17;. American Motors shed SJ 
<-to- $72 — it reported increased car 
r saies for the first-third of Novem- 
ber, but omitted the quarterly 

- -dividend Rain. 

:;-;Daylin Tell S1J to S3 — trading 
included a block of 319,900 shares 
.at $41. 

;■'•" Du Pont dropped $42 to $1622, 
“ ’Sears, Roebuck $2 to ?86i. General 
-■"-Eleetrlc SI I to $652, and Sperry 

- Rand $31 to $46!. 

”:■• Motorola dropped S4 to S54L 
Mobil Oil surrendered 52] to $522 
and United Aircraft lost S2{ to 
■$2S. 

.Carnation dropped $6 to $63 but 
' Tlnipte Industries jumped ahead 
$4 to $142 on agreement in 
principle to merger. 

- ' The American SE Market Value 
Index fell 2.06 to 100.10 and de- 
clining issues outpaced advances 

by G79-to-lS2. 


OTHER MARKETS 


- Canada again lower 

Further sharp losses hit Cana- 
dian Stock Markets in active 
: trading yesterday. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Home] Trans- Indus GtlL Trading 
Close Bonds 1 port ■ * vnhraxf 

t 000’s 


li 

6 „. 


Sot. 

14 .. 72-88 I 17A.2S , EW.88 
13 Ti^S \ 178.09 891.03 ■ 
1C ... 73-03 ‘ 13L37 697.80 
9 ... 73j08 186J8 908.41 
B „ 72.96 186.13 I 932^6 
7 . . 72.9? . 160.83 1 SS0.C8 
72.93 1 173.71 913.08 > 
72L92 176.73 919.40' 
73.02 : 1804)1 9S54JS 
72.92 130.79 948^3 


92.44 ; 
93.91 
94^4 I 
96.11 
96jS 7 
S7-20 ’ 
96h5‘ 
97.78 : 
8838 


t ... 

Oct. 

31 n . 73.09 127-26 956-68 99^7 

30 ... 73JK 182-10 , 9S8J54 : 100.7a , 
29 ... 73Ji 1B&-20 ; 964^0 ; 10L65 
28 ... 73 SSI 184.85 987.06 1 10L18 
& _. 73X6 183.42 1 974.49 , 100X9 


22,710 

20rfl0 

19XSO 

17,320 

19.960 

lBJSfO 

18,430 

17,160 

16*340 

16X20 

17,890 

17,660 

17X80 

17.800 

15,520 


1973 

High 76^4 229.10 1051.7D 120.72 — 

( 18 / 1 .; ( 2 / 1 ) ; (U/Ji iaii - 

Low 71.33' 1S1 XI 1 961-90 ' 92.44 . — 

<W,I tsm : 0&8l {14/J1). — 


■ AO-time blab um.7D Ul/l/73). 
t An-time hi£h 378X8 (7/2/69). 
4> AU-ttme hlsb 1C.23 r20/4/S3>. 

t Vrf ln rtlny bOlllJS- 


INP. DIVIDEND YIELD PX. 


Nm*.2 


Nor- 1U 1972 


3.77 


3.62 


3.14 


N.Y. SE ALL COMMON INDEX 

December 31, iMfc=5d. 


1973 U'ed. ; Xues. . Mon. Fri. Thun. 

Hlgb Low ■.■ — — ■■ i ■ 

K.48 53J6' 54.62 , 55.81 . 55.56 56.57 57.40 
(11/1,6/7) ; 1 


RISES AND FALLS 


Issues traded 

2. SIS 


Up 


Down 

1,337 


Uachanged 

-W 


, Wert. Tuea. i Man. Fri. |Thnra 


New Hlgtis 26 

Lows 222 


24. 

168 


14 

747 


n 

42 


AMERICAN 5E MARKET VALUE 
INDEX 

Starting base 100 Ang. 31. 1973. 

197a ■ Wad. Tuea.1 Mon. FrL Tliura 


Bizb> Low 

I03A289J5 1 DO-ID 102.18 105.14' 104.TB 105-29 
12/10), (17/9) 

. Vohrtno 

• toco’s) 4.246 4366 8.527 2.606 5.250 


STANDARD AND POORS 
US. STOCK INDICE5 


•Ind. Ord- , L'omposile 


Nov. H 

115.16 

102.43 

., 13 

1172B 

lWJfi 

.. 12 

117.34 

104.44 

B 

118.31 

16SJ0 

*• 

120.30 

107.02 


110-84 

103.80 

t 

117*1 

104J6 

1173 Ulcb 

134.0> 

120. 17 


(5- ll 

i5'H 

wra low 

112.97 

102.43 

. 

122 Si 

(14/ 1I> 

*425 lndhsina Is. 

i 425 Industrials, 50 

DtBltiee. 23 Rads. 



STOCK AND BOND YIELDS 


Nov. 7 

OCl. 31 Nov. S 


1973 

1W3 J972 

lnd. Ord. yield pc . 

2JM 

2 XI 2.30 

Ind. Ord. pr? ratio. 

15J9 

15.62 20. iW 

Lons -term Govt- Bds. 


PC 

5J5 

52S 3-33 

WEDNESDAY’S ACTIVE STOCKS 



Change 


Stocks Cloatuk on 


Lraded 

i>m it day 

DayUn 

519JOO 

s -li 

Coastal Slates Gas 

383.200 

us 

Chrysler 

2-17.SO0 

i« - 1 ; 

Penn Central 

236.500 

41 -i 

Tetoprcumwer 

21B.800 

4J -1 

Warner Comm'n. .. 

208.100 

112 Tl 

BloeK B St R ...... 

204.800 

10 

General Motors ... . 

102.000 

S3t -2-: 

Ford Motor 

154,700 

■m: -ii 

FCrusge S.S 

151.789 

321 -11 


TORONTO 


INDUSTRIAL INDEX 

Nov. 14 Nov. 13 1973 Hlab 1973 Low 

320X6 3Mv42 £17.93 (38'10> 302.48 (33/3) 


MONTREAL 


INDUSTRIAL INDEX 

Nov. 14 NOV. 13 1873 High 1973 Low 

349^4 333.06 ■ 371.31 fUll i 206. S3 1 23/3) 

COMBINED INDEX 

331.1V OL30 240.16 tU ll i mtjjS tSISt 


JOHANNESBURG 

Nov. 14 Nov. 13 High Low 
Industrials ... 255-3 368.8 292.1 246L5 

(10/7i (2/10) 

Cold 159.0 196.1 337.7 150.9 

•WHK-U) 

• 1938=100.1. Source; Rand Dai) vHaU. 


MELBOURNE YIELDS 


.4i- I "e>ielilonaU; Nor. 

Lending Sstocfc* ' 9 


Nut. 

e 


Oct. 

2d 


On DIvMwdt..... 1 

On ljrnnias- M — 


5-30 

8.87 


0.30 

8.87 


9^S 

8.88 


SYDNEY ALL ORD. INDEX 


Nor. 14 \ur. 13 H,ro 197a Lon 19 /d 


478.16 480.41' 657.28 /)9/i) 459.88 W10) 


HONG KONG INDEX 9 

Nnv. 14~ • Nuv. 13 Hi r n nu Lon Uit 


619.75 ; 622.50 


l.rhL96' 
1 9/3) 


49L77 

1 12/10] 


SI NGAPORE INDEXj 

Nuv. 14 Nuv. 13 jtiJMO 1V/4, Low 1916 


358.16 357.90 


CUL36 

tU-fti 


289.71 

•4/9) 


TOKYO NEW SE INDEXf 

Base— 108 January 4. 1968. 


Nuv. I* Nov. 13' Die. % 


» ieid a 


333.37 330.03 11.90 


2.14 


Hisb 

1973 <23.43 134/U 

•New index. 

EUROPE 


Low 
336.03 (13/11) 


Gold down 



The price of gold was sharply The Norwegian krona came into foreign EXCHANGES 
reduced in the international mar- strong demand, which saw it end 
ket yesterday, following the at KtS^lOO ro the dollar, against 
announcement that the two-tier f = pinn in lareaiv 
system was ■ being abandoned. In toe o ven “S&t 

London, the metal ended at S89-S1 nominal dealings. *» ith the Wor- 

an ounce, against the previous wegian developments, demand was HovYcrlL 
S96i-97f. The foreign exchange seen for the Swedish krona and aConftrmi 
market was unsettled by the UJS. the Danish krone. C ‘“* -1I ” <T ,nct Am * t ri * m 


Nov. U 'Baak- 
IS73 IB&C6. 

-H 


Mwk M 

Wk 

opmd 


71a U68Q 2^000 2 



— «« ure Sterling lost ftgtfdam; * .. 

balance of trade figures for .8W points on the day 111 JfERSJSf !w!™ : 1 waa tt 

October (released on Tuesday, the German mark, at DM6.BIH), 7 .■ cli&ya » 

and accompanied by a .sharp 750 points in terms of the French Linton ass*; m.OT6sh si 

oflScial boost for Interest rates franc, at Frs.7^400, 373 points in JUaxA*..-. w. mas mw m. ; 

“ ' - 81r I.4ID 1.480 ■ {,« 


4lf U. 68,74 
11 IU7 65 

6 W«3.fia 

7 685 675 
fils. 4fi.SM6.08 


pointa 

and a call for further special terms of the Dutch guilder, at 

deposits), and by the report from FL9.4250, and 250 points in terms — 

Norway that the Oslo foreign of lhe French commercial franc, Hcoo^bSa 
exchange market was to be dosed a t'Frs. 1U.5730. Tokyo. — 

to-day and to-morrow. Steriing Gold opened in Zurich (ahead Vienna — : . 

rose 50 points on balance against oF the start' of London dealings) Zorich — ; <ki L . f«w_/6S T 

the U.s. dollar in London, to close at about 588-02, and touched tt nssic rttewints. A & 

at $2^070-UJ3980, but showed a S85i-8Si at one early point. The dlxccm m rate, t Rates ci*ea . 

fair range of fluctuation over the morning fixing was at 5S0-S3 

day— touching $23890 and $3.4000 (£37^63). and the afternoon at n *™“ oa ^ T « 

at the extremes. While the pound $90.00 (£37^10),. however, and the SS. Tmh%! m 
dosed toward its best of the day price showed only modest move- cui: dosing financial rw e x 

in terms of dollar, it ended meats after the . early sharp _ . « 

[o wards, or at. its lowest of the fluctuations. In Paris, the one kilo- 

day in terms of various other gramme gold ingot was fixed at other market rat*sV 3 
major units. SnXin (594.30 an ounce). 

i.!l.U69-l.«l W 



EXCHANGE CROSS-RATES 


\.IV. 14 Krautturt !.\fnv Yorkl * Hbrta flruwota 1 iMurton AiumwImbi attic* 


Frankfurt - 2.610812 1 rB.78 88 ' G.W-TO 1 6.247 -253 : 8R6OB0' 61^506 

jr-YarkT.! 3BJSWW - 22.73.7b ZUSb^OQ 5L59M-3970 51^3.26 .. 

Paris.. (c ' lfa.6&-.85 4.4225 43S - :iL3B0*02 HUM 64 i 8U*. 

BrUBWls [14 93J5-9a7b 68.35 as.0, b. - 93.4057 ; 14JYL4425 12.^25 «6 jl/S 

1 ' !..««> — • 6.4243 7.53jb44 Uj£- 


Zondkm— 
Anmt'dm 
Znricli ... 


274 J 2.W-.1S8 : WA7 68 . 8&7 6-93J) — 

IC3 62M 7b‘ 2.7007 33 ' 60 935 985 K03*6-9.i i R.4&*«3 
1?23Q .56 ! 4.180 185 ! 17^199 ■ 9.17 1375 .7 6260 6585: U7.77-.10 


U jj. S lu UontnfJ 0937082. I 'nalhn $ in New tfirb L03024K. f Ji. 6 in Milan 
593.20. Sterling la Milan 1419m id I'umiuenail.. 

EURO-CURRENCY INTEREST RATES O 


Nov. 1* 


Prev- 

iom 


1973 

High 


19/A 

Low 


In the Bond Market. Public 
issues lost up to DMQJSQ and Mark 
Foreign Loans were also easier. 

. TOKYO — Market staged a fair 
recovery in active trading, with 
buyers attracted by ihe lower 
levels of prices. Volume 370m. 

(24Um > shares, 

. News of the termination of the 
two-tier gold system had little 
impact on the Stock Market, bui 
higher forward rates for the U.S. 
dollar on the Tokyo Foreign 
Exchange Market increased the 
expectation that some Japanese 
firms might gain from Exchange 
fluctuations. 

“ Large-capital " shares were in 
demand, with Nippon. Steel adding 
Y5 at Y140. Hitachi moved np YS 
to Y174. and Mitsubishi Heavy 
Industries pul on Y18 to Y17S. 

Ish fkawa jinrra-Harfma Heavy In- 
dustries improved YJ4 io Y191. 

Japan Line advanced Y33 to YaQL 
Nippon Yusen Kaisfaa rose Y31 
to Y241. and Mitsui-OSK gained 
Y25 to Y190. 

TYekoku Oil moved up Y25 to 
Y445 on reports (later denied), 
that it had discovered another gas 
field off J apan's Pacific Coast. 

AUSTRALIA — Prices tumbled 
across the board, with falls 
heavily outnumbering rises. The 
few gains were marginal. Lead- 
ing Mines slipped most. 

CRA were down 6 cents to 

SA2.B6. Bougainville dropped S Tooths lost 6 cents to SA2.92, JOHANNESBURG 
cents to SA1&4 and Hamersley lost Tooheys shed 1 cent to $L94 and dropped sharply 


ALumlim. 

Bracfi ' 14.62-14.iS ( Vuacrtiw—i i 

PltUand... LSfii-8Jf71 iBaWnm J ‘ 
(imn. 67.Q7-S8.B7{ r ;BauU M __i 
H’wrK'ng; 12-14S- it20frC 

LuMrab’c; 62. 76 -SLOT IF 

6.76&-UBW 

KJfiMTnd, t.«S7Vl.B62»,C- 1 


Not. 1« 1073 ! Slotting 

V3J>oUar 

doUftT 

. Due cm 
guilders 

| W.lierman 1 
nwrit 

6iWl*s 
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tstaon-term... llla-ISSft 



7-71* 

aia-ai* 

: * 

M*-au 

1 days* ootlce. - — 


73 * -s 

file IP* 

73 * -si* : 

3 -13b 

Month 1 14V1&I* 

Bis-fiSa 

sii-s;-. 

Ml* 

1 - bib Boa ; 

4*8-478 

Three months. ISls-lS 

912-10 

Hft-BSf 

tA-i,- - 

Slft'SJg 

' >»4.-«32 , 

£*- 7 

alx-nunlhiu,; KVUU 

8, u -9:i • 

ffifrBlft 

! 77 B -8lfi 

8T8.71j 

One-.vwr . IZTg-ISfta 

87fi-8J» : 

9 81* 

8ia -83* 

73* fi ! 

6*4-7 


1.53a 4 1^152 ■Ia S a»_j 

vwSi2 

-Sputa — I 

CS^UJA .SWtft-ot 1 

<>Pt, 1 99.64 89.67 

5 Based on rates qaotcdr by 
rfcitexs. Othur rues may be 

where, fss) BcUins srice. « 

rates, yinancut nb 2g,73CSJC 


FORWARD RATES 


the uooub 



NcwYoti^l.40-1^5c.pm.3^ 

Ntan&eeL.l.SQ 1USO c.pm.S.95-3.7 
Anut'dem.'4l3-3ta c.pm. IlLlDej 
Unusela—BtNPO c-jun. 
CopoDh % n.|10-€ wq pin 

Euro-Kreueb franc rates: two-dars* notice UMU per cent.; seven-dars* notice sia .a i« ™ m U 

10MH per rent.: .lnc-momb iDi-llii per rent.: three rnooih UMU per ce n L; tix- LJaboa -~-9Q- 10 c-mii- 
momh tl-lU per ctnL: and 1? -month JQf-IO! pur ccnr, Milan _ 10-6 rtra inn 

Lonrer-wrm Eurod hilar rates were as follows: two icon 81-9 per cent.: three q-j. ifiLSioreran 

scars 61-8 per ccnL: four years 8M per cent! and live years SI-6 per cent. ltoem'" 4io 3i» hi 

The folio why; nominal rates were qwned for London dollar rerttficuea of deposit: k» gu.fi rar m n ad: vffZ 
one month Bitaasts per cwl: three montta' 9« U -9U U per cent: fiix motUla* K4i VtoS^i60‘lu ■ re 
per Cent.: one year 9Mi» per ram. - !« W ■ 

♦ Rates arc nominal ctosms rates. S-J— 

< SborWerm rates are call for stcrlinK: U.s. dollars and Canadian dollars arc Six-month forward dollar BJMJk 
fwo days* notice for callders. marks and Swiss francs. and I? -month 12 . 78- 12 . 30 tom. 
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Denm’rkfo 1 
France 
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55.63 lc4.6o 14L53 
12&6J 

115.15 116.48. 1S8.S5 
flO/8) 
E73 3SJ} 
(4, •=) 

35.01 iaa.ii 
(25/S) 

159.5 17L9 


93.08 


158.2 

Italyt 121.62 , 123.45 

Sweden (pi 559.28 > WJ9B 
Switeril'd 359.7 362.6 


123.11 

iZUi 

11237 
•Drill 
71 Li 
(3d) 
89 jaj 
tZ7/7l 
137.4 
rti.lll 

I ', PH IffKi 

(J 9/»j - (16® 
38284 i 34241 
llDfli 11/ 13 
460.1 4525 

(27.1) i«ph 




1 2 cents to SAL41. 

Peko-lVaDseod were 
cents to $.A5.0o end Broken Bill 
South fell '9 cents to SA2.30. 

Audminco dropped 5 cents to 
ISA1J5. 

Poseidon were steady at SA5.40. 
Among Banks. CBC were down 
10 cents to SA2.5S, NBA shed 
I (I cents to SA3.14 and Bank of 
[Adelaide lost 5 cents to SA2.73. 

David Jones dipped 3 cents to 
1 5A1.6I. 


— Prices 50 cents at R15^K) and 1 
across the Drlefouteln 75 cents at RSt 
Carlton Untied Group eased 2 board, ' roilowdns the scrapptn? In Financial Minings, 'A 
down 20 cents to SA2.6S. of the Two-Tier Gold Marketing: American dipped SO. cents 'td^ 

Howard Smith were marked Aj^eement and the introduction and Johannesburg Cuasolkj 
back 10 cents to SA3.30. Clark of gasoline restrictions. Investment R1 to RSl^O. ,~ 

Rubber were offered at £A2^jS, Losses were substantial in both Platinums led other 
a loss of 7 cents, with no takers, the Minings and Industrials, lower. Lydenburg 
Philip Morris Further declined although some of the sharp losses dropped 2D cents to Ri«L 
20 cents to SA7-S0. were partially recovered on local Coppers, Messina were weakt 

BHP slipped 7 cents to SA7JI0. buying. R640. 

.\mong Che very few gainers Losses in the “ heavier-priced “ Industrials were lower, . 
Bund a berg Sugar rose to SA5.30. Gold shares were up to RL73 in and Motors were especially 
In OHs. Woodslde Bormah lost the case of Vaal Reefs at R20. and Fishings showed some i 
3 cents to SALI2. Free Slate GeduM were down spots. 


lN!T 


Beraua index Sue Dec. Si. usa. 
‘Base IDO Ju. 2 1B7X. •• Swtts Bank 

Corporation Index base 100 Dec-. 1K2 

ic) Closed, on) Base 1063. (o> Base 

100 1983. <p) Base Dec. 29. 1958. tbbj 
Paris Bourse Ooaunttfee, base 100 IS6L 

id) Base too January l 1973. t Base 108 
Jan. 4. 1968. «Bana Sens Bank, base 
IN 3obr 3L 1964. f Straits Tunes Iadm- 
ttiaL base 180 1968. 

__ 
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OVERSEAS SHARE INFORMATION 


luveslment S premium based on 
S2.60 per H— 381% <36 j%). Con- 
.version factor 0.7900 (0.7958). 
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: Ai-uiv \Iark»!t!i. .. 
NdiltvSM>grapli . 

Atlirtu: 

\etDaUftfJLOif. 
\ir I’nriurli- . .. 
Aire,,.. 

Ih-nuAluiumiuiu 
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liner. Mr<IIr«l.... 
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: 217* 
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131* 

• 14l 2 
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33ft 

3lft 
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8t 2 
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17* 

171* 
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89 i B 
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245, 

' 24 13 
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44 U 

44 1; 
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51 

5 1 (ft 


394 I 
18 4 ; 
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181- : 
214 


165* 
263« ! 
224 ' 

513* 
193* ■ 
83, ; 
163* 
93* -f 
951* , 

526ft 1 

47 


llartjpr Oil 
HcMricr 
lire V, i'll llirk.. . 
Kelt \ IlniM-II.. . 

lk-tiii.-. . . 

Hi’Wlix 

B<!tTilohcn, Steel. 
Hift-'k A. IXi-kvr . 
fh-iiiK 

ti-anica 

IVn- W»r>ii-r 
llramff Airwa,-.. 
K-.eM.-e Q. . .. 

llrt'l"l Alovcn .. 

tin,, ivt Mill . 
lin.ileay-Hulo. 
Bnn-kweytila-s .. 
tin :li« wick . 
Butrins Jirti* . .. 

B-ntil 

. Ihilmii Weli-li, . 

Blinker llamo... 
ttiirhu^inn MUo.; 

Itumni^hM 

i nmptn'fi Sui,* 1 

* aiaiUeu i’acilu-.' 
I aiual Rnuil'ili-li.. 1 

* -ill'll film him." ir-* 
( jrnitiH-n . . 

* arricr A; flpni-ml, 
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« i-bme-s* - 

t 'mural S.W. 

* cm*. 

i nuis-Tml. . .. 
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, t 'tu-uiire IB k NM', 

. I llC*B]iCBku n|,|,, 
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( m-ln\cstiua.... 
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I Injalf i’nill, . 
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I. un Kiliia-u \ . Y.. 
.1 1'llwl Fmh .... 
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L'l-uUnculal Trie. 
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226g 

394 

274 

173s 

295* 

4 
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17 

I4J* 

19)8 

213ft 

10 

187a 

584 
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224 
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171- 
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4 

313* 
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17 

144 

20 

213* 

94 
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27 
115ft 
173a 
444 
12 
133, 
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31 
171- 
134 
9 
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144 
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293, 

15i- 
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13 

171- ' 
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424 
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29is ■ 

27)2 • 
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104 
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1612 

28 

11M I 

46*9 ; 

21 

25 
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23m 1 233* 
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14Vq 

9.* 

43 

2443* 
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9 

80 

14fe 

67 

31 

161* 
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13 
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55l„ 

45 
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71 
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28 
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Inninil Daln i 

I'ojipcr Uaiiflr 1 

. (Artnlnif Glass.... 1 
! CPCInt'nwtion'Il 

Crane • 

C'lrnle Petrel' in..; 
t rucker Net.C.P.I 

• (. me ii ZeUeriMchl 324 
] Cuu i mins Engine. 337 b 
i t/iirtiss-Wrigtit...! 

1 Dana 1 

’ Itart luilustnes..! 

: Uaylin 

■ Deere 

{ Del monte i 

■ IVki'iia 

I Detroit Kdiflou.. . 

■ Diets[>biiiie 1 

Digital fuinip.. ..{ 

, DIhopj- I Walt i • 

IMst'U-rBSeegnimi 
Ilivirteuil Share*. j 13.39 
Do«- L ‘be cn test... i 63), 

Dreticr • 69 1> 

Du Punt ; 1624 

Keylc Piti-ber.. 231 b 

East Air Line 7 

Nmtninn Kurtak.. 1241- 

| Eaton : 29 4 

Kl Phao Nat. Gas 146(| 

Ultra- I 30 

h'uieiv Air Trolil 

K.M.1 | 

Kn-rUianl MJu. 

1->uinrV | 

lW« lnt'1 
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kxsun 
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l'wt Uclit Stnm.1 
Pm-stinu* Tbv — . 
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PlostVan 
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I N. l.V 
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Shein!Tmiupun..l . 24 


j Signal I 

' Signode Corp..... 

1 ' Simplicity I4t... 

Singer.' 

SlaterWaLker Am 

SiilitrnD ! 

I SiHithdown. ... ...J 
■ Snot hern CbUmL! 

I Suullicm 

< Sihn. Nat. Ren... 

1 Southern Pacific. 
StralbernhaUway 

StmthhuuL 

Sperej- Hutch.... 

Sperry Hand 

SqillWl. 

Standard Brands! 
Std-Oi ICditnrnii 
Stii. Oil Indiana.; 
Strt, Oil Ohio. ... I 
j Statu? Chemical 
1 Sterling Drugs . 

! Studclmber. 

i Son Oil 

Suxutrand 

Syutex. 

TevUnJct'lor. 

, Tektronix. 

/ 7>tJedyne. / 

Telex. 

f Tennecn. J 

TevoroPetroleu m! 


234 
48 
46 
474 
20 
43* 
12 
204 
1B6| 
535* 
344 
363a 
164 
135ft 
464 

Q /tfifl 

J toil 

493* 
61 
934 
1604 
434 
307 B 
374 ; 
564 I 
26 I 

“S3 ! 
If 1 *! 

4ig \ 

344 ! 
47bt , 

I Texaco ; 30 v B i 

j Tcxaagaii'..- 28 i 

Tena I natai. ..-..J 1135* 

Texas ClilrtMa....; 24 

| Tinre» ; 

i Times lllrrnr i 

i Timken j 

l Trane ! 

1 Transamerica.,...- 

Trans Cnkm 

i Trans World Ah-.. 1 

I TraveDent | 

XrtCoudnentaJ ..! 

T.R.1V : 

20th Century Foa! 

1‘AL. ! 

CARGO 

urn 

Cnlle*er Ltd..... | 

I'lillevcr XV i 

L : nJuaCaitikie....j 
I L'nliiu Commerec' 

! L : nion (til Calif... > 

: T ului Parifk*.. . ' 

! Lniniuunerica.....! 

• l.'nimynl ' 

. Cubed Airers It.. 

; Culled Brands.,.. 

■ l- tubed Cory- 

I l .S.Baneorii..... 

] I ‘.S. Freight—....* 

i U.S. Erypumi ■ 

| l : .S. lad u*t rife)... 

i L'-S.Sboev. 

| L .S.StwL 

i L nlveeval OIL ' 

•USM j 

j Utah tst'l 

CT Industrie....; 

Virginia Klee. .. . 

Walgreen .. 

U'.7L i'— 


j Warner*Cutmu'n 1 
. Warner-Iambert-f 
j Weils Fargo..... ..J 

; Western Banco ry 
■ Western Union...' 
; Wnstingh'seHtae-j 

, ( Wmtriw 

274 t 283* i tVeyertaetiser.... 

983ft '100 Whirlpool 

20 20fift J White Cons. lod.i 

• WIU Bon 

'niscoosin Elec... 
Wnohronb 
Wfto 3 

Vrt tnc ) 


82 

12 

354 , 
335s 
134 l 


833a 
124 
364 
334 
13 1* 


334 : 
194 j 
334 
414 
10 : 
424 i 
183s i 
32Ba ; 
264 ! 
224 ! 
64 ; 
221 * 
173* ; 

If 48 ; 

484 I 
344 ] 
174 j 
463* 
81 1 
223s 
94 . 
28 
at* ■ 
73* ! 
267a 
153* j 
204 1 
9i* ; 
125ft I 
334 j 
195 b 
i»4 ; 
52 
304 
163* - 
155ft ’ 

113ft , 
393* ■ 
223* ‘ 
27 

154 > 
313* 
314 ■ 
7 34 I 
294 > 
liBa : 
52 l 
224 
20 
44 : 
1387a: 


154 

314 

884 

164 

573* 

584 

24 

234 

49 [g 
46 
48 
20 

5 ,! 

124 

-203* 

154 

54 

344 

357a 

164 

135s 

50 
944 
495a 
644 
934 

1624 

434 

307a 

384 

564 

264 

1177ft 

74 

464 

124 

44 

245a 

484 

303* 

29 

1153* 

25 

354 

193ft 

344 

424 
10 
42 >4 
183* 
324 
267a 
24 
64 
234 
184 
155ft 
33 
49 
364 
184 
467ft 
8Z7 S 

23 

94 

304 

84 

8 

267ft 

153* 

203ft 

97ft 

124 

335* 

214 

204 

524 

32 

155* 

153* 

114 

404 

22 

264 

154 

3i5a 

337ft 

744 

294 

llr B 

324 

224 

20So 

41a 

1414 


Zap* 1 a 293a 

XenitLJUihu. 31Jft 

Wnrld-a irte Sec.. 39 4 

Chile 3% 1985 684 

Pen, 3S 1W7 198 

r.K.Tiw*iSl074! 19®:: 

C.S. Tree*** 1980, t84U 
l.STreas4iS76/BS 804S . .. 

t.S.Blda ya M Us.JB.26S __ ®-BO 


Xn« . 
15 

~2BU 
334 
394 
6a 4 
198 
»9B: V 
1847ft 

1804S 


CANADA 


Stork 


Nm. 

M 


\»v. 

15 


Aiuiihi Paper 12i- 

Agnicn Bogie 5.00 

A(isa.Uumiiiiuiii : 36lg 

Algmna Steel j ZO4 

Asheotio. ; 1194 

Hank of MiKKrcal: 194 
Bank' of Norjjcm; 584 
toll Telephone.. . 4 OJ* 

Bull* 2.10 

Bon- Valley! odui.! 923 b 
B uffaterlkiier....' f4.10 

BP Canada • 14 

Bransij • 19 

Urine. 54 

Calgary Pnuer...’ 23 
Canada Cement.. 1 13t* 
CanailnN'f \V laiei] 7.80 
CauIniBank C*>di 29 4 
C,u. Industries.. 18ig 

Can. Pacific-. 154 

Cau. Su|ier Ull.. 564 
Carting O'Keefe.. 4.40 
Candar A si test u*. i tils* 

Chieftain Dev ' II4 

Ci m 1 Inn 1 36 

Cnns.Uathunt....| 27 4 
Cuii. Text lie Al.... 3.85 
Conanmer Gas.... I64 

Curtain Kid: I 6?g 

Decta Ueaniirees..| 6.60 
Denison Mines.... 474 
Diar. Seagrams... I 42 

IkmieMinen 1 101 

Dumel'etmlmiai.: 384 
Dominion Bridge 37 

Dniiuar I 225a 

Dupont 27 

Fairvlen Hup.,.. 1 22 
P11 let'll’ ce’ \ UrkoL 74 
Piu Cituertiou... t65a 
Purd It 1 't>'r Can.. 90 
Giant YeL'w knife 8.25 

lit. Plain Do, 284 

Gulf Oil Csuada.i 325a 
BainliruCau.11972: 6.62 
Danker did. Can. 6i« 

UulllngL-r 46ls 

Home till -A' 52 

Hudson Bay ILngi 263* 

tfudfeju Bay 19ta 

frirtiam OH *c Gai> 44 

1JV.C 17 1* 

Imaiicu 294 

Imperial till 427a 

I tidal Canada 14 

Inland Nat. (Ju. 95a 
Intertmt’l Nickel 33 
InCpr'cltipcLlne 23 4 
lanr* RjtFtn.Curp! 1 1 
Isiblao 1 Cum. 'B 1 ' 64 

lie' uil LI' n Hindi; 351* 
Maasny- Ferguson . 213* 
ltcint.vTOlNiTpuel 574 


Moure Oirpn 
MTS Int-Serviveei; 

\u ran da Mines.. 1 

N' 'thsTDlGeofiiu! 

N'limac Oil & Gas] 
Oakwtod Petrlm.' 
I’sciBcl’etroleuui: 

Pago Petroleum . 
ton. Can. Pel....; 

Patino 

Peoples Dept f . .• 

Plain Irani Oil.. : 
ttaeerUev'iupmr!* 
PosrerCorporat'nl 

1'riif • 

Hanger Uil <"nda 

Heed SI»w„ 

Uni AI-oiu ; 

Buyal AgassL: M. 

Itu>-al Bk. nr Cen! 

Knyal Trust 

Shell Canada...... 

Nherritt 0. 31 Imss; 

Slel«B 0. G ! 

Slmpacm..... 

.Slater Walker C., 

Steel of Canada,, 

Steep Rock Inn,.! 
Sunningdale DiL: 

Tesnm {.huifa .,.1 

Toninhi Dnm. Bkj 354 
TransCan PipeLn 34 
Tttuu. Mount Oil 



Ionian ' 

United Curpu *H'' 
Voyager Petmlm' 

Walker 

West Coart Thus 

Weston Geo. j 

« Asked. ■ Assented. 
{ Traded- h New Slock. 


54 
0.46 : 
52 

alia 1 

153, | 
1.70 
334 ! 
3.35 I 
14 

124 

II I 
0-60 ■ 
843* | 
125ft I 
I 61 * ! 
30 

114 1 

303* I 

o.7o ; 

377a | 
27 I 
197ft 
16 i 
1558 

S&g 

• 9Jb 
311* 
1^2 
8.40 
504 


16i 8 

+25 

204 

154 

6.00 

54i B 

184 

207ft 


12u* 

5.40 

374 

205, 

197ft 

195* 

39 

41 

2.15 

323* 

14.20 

194 
54 
23 4 
133ft 

7.65 
30 
lev* 
16 
57 

4.65 
1 1*8 
124 

367 a 

274 
+3.90 
16 
67 8 
6.75 
464 
424 
1 1084 

! 384 
1 +37 4 
' 23s, 
264 

' 22ta 
, 74 
6 

904 
9.25 
29 
33 4 
6.62 
5*8 
474 

53 
274 
20 
444 
I7Sa 
293* 
433* 
143ft 

Bsa 

344 

234 

ll 

54 

355 B 

224 

664 

55 

0.47 

54 
11 
173b 
1.80 
334 
3.50 
14 
244 
1H B 
0.60 
253i 
I2&a 
164 
304 
114 
324 
0.83 
374 
274 
19s* 

I64 

147ft 

e:* 

94 

314 

1.90 

8.90 
494 
363* 
333s 

t!6 

T 25 

10l B 

154 

6.00 

544 

175ft 

203* 

tBia, 


A. K.G 

Attianr. Verticb— 

B. M.W. 

B.V<F 

B»+w—. ■■■■ — 

| Bayer Hvoo 

BsverVeretnsbk.. 

Coitimerabank 

I Contl.Dnmnri 

D»iml«r 

Dpuiaf; . .. 

Ueorscto Bank... 

Dresdner 

Dyrkeritnff J!«n't 

4*i«ent»T£~i 

liturbcfTnon-.^.. 
Bapae lAwd.™ 
HarpeneriDM lOOi 

Uoeebat — 

B pencil. — 

L U. FaSbenbiltq 
Kail Sale (DMoOl 
! Harstsdt 1 

I Ha n fhfrf ... , 

Uocn HnmtMlt— 
KiockneriDMlOOi 
Kr'miJlnJTeilDlOQi 
krappiDUWO)_ 
1* undatUuediaBk ■ 

Unde 

Lowen DrauOM IOC 1 
Lufthansa 

M.AJV 

Wesmann DlllOt 
MesaUgesIsniiaft. 
Munch. Hudreen 

Seckermana 

Preujuag DM 100 
UheinstnblDMlOo. 
'Until. WeotfaTefct 
Sobatutg „ 

a rnmw m.^.^ 

Sudrocker.^^._ 


16 

15 

14 

20 

20 

17 

ik 

♦#17 


18 

15 

14 
9 
9 

15 
4 


V en“tn*tj»injf._ ... 
ituvl Imo, 


106 -2.5 
475 -15 
198^-H 
130 -6 

113.4- 3.1 
307 -5 
313 -4 

177.5- 2 
76 —4 

300.5 — Oja 
260 -9 
130 *0.8 *16 

247.5- 2.7 18 

194 -l 
213 

99.5+1.5 
1133—2.5 

120 

174 -1 
220 — 4.S 
49 -L2 

2.65 

. 84 -1 
341 —3 

319.5 + 1.5 
80 .—2.5 

IU —4 

555 

115 

410 

142M -0.1 
Z^JIU — 35 
51.5 +0.4 
120 -1 

159.5 -2 

230 . 

580 -5 
107 

90 -3 
105 —1 

138.5- 3 
400 —10 , 
227.8— '3.7 - 
282 '—3 | 

59 ’-2.3- 
313 +1 

200 , 


10 i 4.7| \hnM iFLSO) 

15 . 1 6i AkmfFI^O) 

3 8 AleBkSedFt.lOO 


AM AS <FI. 10) 
Amro BankfFUah 
VanBertotafPlBOl 
Bijenkorf (FI. 201. 
BnkaWertmfFUO 
KlsOTWfPL 30)„. 
KnroQmifttPUO 
GiflUfroeadeFLlO 
HanibnaOeeFIdKIi 
Betneken (FLS6).. 
HelHngman_„.— 

_ Holland Fund 

— j Hoofforens (FL20 

fl.8 ! 

3.8 
5.1 
6.0 
3^ 


*14 

S.9 

4.2 

3.2 
4.6 

2.8 

3.3 

6.0 

3.5 

4.5 
3 6 


22 

18 

18 

Te 

15 

21 

48 

21 


4.1 

5.4 

5.7 

ao 

4.0 

4.3 

5.4 
0.7 


S3 1 XI 
14 2.1 


9 

1* 

14 

13 

20 


5.6 
1.3 

4.7 
1 8 
5.6 


20 

20 

4 

6 


2.9 

4.5 

2.5 
5.2 

15.* i«.8 


20 

14 

20 

3' 

12 

10 

8 

18 ' 


8.6 

4.7 

0.9 

4.7 
4.B 
6.1 
1 8 
1.6 

3.7 


16 

20 

lb 

18 


5.6 
a.4 

3.0 

3.1 
* a.5 

10-29 
20 1 4.9 


PARIS 


Soy. 14 


Price 

Fra. 


+ or 


I Utr. • Tnl. 

'ft*: s 


.Mr Ltpoide 

| Aqoibilne 

Hanqnelndocb’ne 
thin 

B. S.N. — 

Ctaugeon itenntsi 
Otmsnu La5uge_ 
Citroen 

Ve. Petiole s 

Cie 

C. G.K 

Cia da , 

Uredta CwnFr'acr 
Credit Reactor— 
Dtwain XJi 

S-A-D mib^p . 

hero Ssaadsrrt - - 

Fm. lmt. 

Bn. Hsnmmiinii 1 
CM. X. Mfisyecte— . 
Gen. Ucckteauale- 

Le Nickel 

L'Oreal 

| Machines JBuU 

Mtchehn . 


272 t—3.3 16.76 5 8 
528 +1 18 3.3 

242.9 -1^ I 12 4.8 

183 illLBff 6.7 

1.261 — 27 t X \ 23 
2,970 1-12 j 57 | LB 
271.5'— 3.5 1 109. 6.2 
210 —0.1 1 15 7.1 

70 JS -33 43 I 6.0 
208 —4 1 12 5 7 

547 —6 ■ 12 , 4.3 
431 -8 : 24 A 6 

35.05, -0.25i eiAO 9 2 
157 +2 9 5 7 

385 24 6 3 

182.8 —2 16.76 « b 

43.3+1.7 ; 6.S£b| 6.5 
120.8+0.4 ik25 +.5 

IBS 3 1.6 

79.6j a.70 3.4 1 


106 -3 

62.4- 1.6 
310 -2 

SO 

71.2 ......... 

185 ........ 

93 -3 

90 ; 

598 + 1 • . 

77.5”. : 

62.5- 0.2 

8a .: 

262^-2 

52 

731 •-'3 
65.1—2.3 : 

42.5- 1 
. 56 1*0.5 

77 -0.5' 

65.8-1 
55^+a4 
70.11—0.4 

05.5- 0^ 

165 -5.5 1 

71 '-0.5 j 8.4 
95.5 + 1 3 o 
333 ;-2Ai S3 
434 + 3 20 

146 1 10 

46.7,— 0.5 18 

235 : 18 

211.3. — 0.7 M4-b a.7 

147 3 —0.5 1 4 1.3 

94.6- 1.3 ■ fiW 7.7 


AUSTRALIA 


Nnv. 1« . 


1 An 5 


VIENNA 

Not. 14 


Aemw Aratmtta. 


foc'Uhij 


18 3.1 


20 

18 

20 

W 

14 


H'nceDoagtaaFUi 1 
IBC^tollandFUaj 
K-L.M. (FLlOOL- 
Int Al idler (PIJD)> 

N Barden (FLItb— ! 

Nae Ned XnaVncej 
N ad CredBkFL20i 
tied Mid BktPLfiOl! 

KetotfUiP) 1 

Xijver X- Cue—..! 

U.CJL (FUtO) • 

Van OaiHNO.« 

Pnkbood (PuDI-i 
Phillips |FT.1£5 — J 
UChochVerPLilXi 
Hobeoo Pi.50.. . ...| 

Botmco (FL60)— .< 

KjytU Dutch FL20; 

T tkyapHcH4ra(SI 03*35.5; SOJi, Odr 

t/allaver • 1F0 !— 2.1 ooj: a 4 

Utllfco PLbO ' 119.8 -0J 11.6 4.t 

Vaienrnp ' 70.61 -Q.4 1 17 24 


6.0 

d.O 

06 

a 2 

4 2 
6.0 
63 
13 
6.0 
a 1 

4.6 

7.7 


AitolafdeBrigbtmCeni' , t50(‘ 
Allied M afg.Trdg.TodtraSI ' 
Ampnt Kxpkiratfons— ' 

Attipof Phtrotenm ' 

Asaott Mlnentis— — . 

ANotL Portland Oament— ! 
Aaron. Pulp Paper (S ll— 
Ana*. Con. Indnatriea— .j 

Anst. Olltflit .....i 

81 va Metal lpd-^.u 

Baogatnvftta Onppor^— - 
taoken HfU Prowi ata iy— , 
Hrnkea Bill Soothe. — .— 
Oarilon United Brewery— 

if. S. Coles— 

Cotooial Sogar Bedn /SI).. 
Cons. Gotdflelda A . nrt . ■■ .. 

Container (92)—. — 

Cmubia Kin Sots— — - 

Ucrik loti w e nwm t B . 

Uoseain Australia (2ba) — 

Dun top Kubber (3 D— 

baatraiian Swnr Mw — 
utter b'mOh Gold M (5U— 1 
b. & Indnatttea. 


0.95 

JL51 

2.77 

0.66 

0.'7 

ta so 
102 
1.43 

3.51 
+ 1 27 

» *n 

163 
184 
» 30 
t2.80 

69 

1.66 


CiediuuataUi..^.. 
Penioooaar— ... 
JtotocU . 

Seiuperit •M**«*«M* ' 
dleyr Daimler— _ 
Vett'Magneatt,... 


390 

420 

846 

350 

198 

359 


-0JD1 
I 

•-* S 
-0.01 

^JOHANNESBURG 

0.05 • 

!_u,8 1 Nov. u 

MINES 

.- 0 . 09 ; . . 

! — | Anglo American Cpn. 

• ; BntteWonlcis 


-5 
, 4 
*2 


— 104 

- 


so; 

•9 l 

10 r. 


...aAd 


Rands 


5.3* 

lkJ» 


-■3 


1 

i 


BRUSSELS 


Not. J* 


Price 

Fra. 


IDre. 

+ or . Ft*. Vld. 
I-— Nat; % 


+20 160 


;i35 


A rtied 4.7 20 

Butquedn Brnx.. > 255 , 

Bekaerc ‘V 4.‘ 30 r— 23 i 75 

Broa: IfeintMctL-.i4 86J : — 10 100 
(LBJL Cement »-• 4.* 45 

Cookeriil ' 1 234 

ILBJ&S. A525 

BtootrobaL > 180 


jtta Nat— *450 
ti.B. fCncerprise^ : 720 
GUaen tte. Itoctx— .. 7.12U 
740 

Lnn ovation | > 24 j 

Interntim L* 40 

a310 

6.390 


+ 10 140 

I — 18 1 60 

-15 !156 
—130 336 


j— 25 
1-70 
l -40 . 

i +10 ; — 

—5 !lHa 


70 

290 

IdO 


it 2 


F wliiiMy 

Peugeot tFnL*7oi! 
PrtceL. 

Prln 

' imi 
Kboofi PbolenQ l( .i 
1 dantior Sa^ ■ 
dalnt Oobarn^,..! 
See Nat rt'ln 

Snas _' 

CSP — 

TIkmoboo Brandt- 

V mlprln-. 

MILAN 


566 +9 itl5 4.1 

83.2— 1.0 j — ' — 
2.657 -30 1 37, 1-0 
57.25-1.25 — - 

1.611—99 ;24.6j 1 5 
206 -3 13to t.,4 

142.4— 2.3 6-3 

406.1 -10.1 18.0b 3.3 
403 -5 22 3 a.5 

125 -a — - 

469 -7 14L 3.1 

160.8—0.7 2.7ti <9 
95-1 — 0.8 — - 

180 ,—1.9 <10.5 6.7 
321.6 —6.0 'I8J , 3.6 

330.5— 0.5 .201* , 6.1 
140 -3.9 . 6.0 j 4.5 
255.5 —3.0 ' 8.4 0.2 

116.5— -0.4 ; B7.7 

1.203'— 22 1 18 | 1 6 


_.‘7 82J 
Photo Ueraeit— 36 

Pleuz Frank! /.f 5 • 

5oc. -Generate-^ 2,975 
JSoc. Geo. Banqne j 270 

Soflmu_ 755 

tiolvay -A' ..Ja76U 

' Jra ction Htoe 3 200 

U.UJL Id. 345 

Uu. Uju. (UlOtb,. l.r 2d 
Vtoiln Montagne.i5 300 
Matron Lata— _._j 938 


>4 

e.l 

3.1 
3.5 

а. 7 
■« 9 

6.1 

4.7 

«S 

4.0 

38 

б. 4 


F.**. ffitfi 

tinmeraly Boldina*.. 

HMll wr ... — 


Hooker. 

UU. 


IAU. Holdings,, 

l-PAl. Anas,' Invest.-—— I 
[niar-CopperJLL. (2b cam; 
Imenmt- (20 cram — .{ 
Jones (Da rid) 


Letcbardt JCxplaEatiaa. 
Lend Lease— . , , . ■ 
Mn ga il an ftawtootn— 

WCtnl* iftsPlrenMnw. . 

HIM B otdt 1 - , 

to Umpn+m, ■ 

News 

Nicholas international—.. ; 
North Broken H ill 

Pioneer Uoncrece— — 

WeckutACoimao | 

Mopco. 


12 

01 



J 

3 22 

>0J» 



J 

2 1 



J 

2 66 

-0.OB 



• J 

0.42 



V 

+1.10 

1.04 





!— J-* 

PoL Plats. 

S.08 

4 

2.85 



M 



Arnth Vaal _ .. 


. U 

■ 3.24 

;-BLli2 

Goldfields SJL 





•a 





'■ - 




6.00 


138 

l -7” 


S.^ff 


F3. Geduid 

li» 


139 

1-.7 

10.27 

- TT 

Hanebeestfonteln .... 
President Brand .... 
President SLcyn .... 

U4.00 

. 3.00 

.* 

l.bl 

‘'-4LD3 

WeBumv 

TM0 

" 


! — 


^ isja 


0 67 

-fld 6 

8 

Western Deep 

1408 



ot. Junes IW ifa. j 

Slatar ■WVtl.J"*"" ! 


8.U61atgb_ 


!-40 

dlo 

M.fi 


dbO 

3.9 


70 

a 6 
5.0 

1-10 

SMJ 

4.- 

i+5 

1O0 

6.1 

-35 

loV 

« 6 

1 — 25 

Via 

4 b 

i-40 

1BO 

0.8 

,—110 

1»U 

4.u 

j^60 

1+0 

4.1 

1-30 

UU 

+ S 


<M« 

■(.b 

'—12 

33 

a S 


Nor. 14 


JPnco 1 +-ur 1 
Lire '. — 


l*lk. 

Lire 


Allraila Pri® 

ARKS. 

toirtogi 
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TQCK EXCHANGE REPORT 


old mining shares fall as two-tier system ends 

pities and Gilts still nervous— Share index off'1.7 at 403.8 


HINT DEALING DATES and longs ran Into liquidation, depressed Hire Purchases and oent on news that Mr. F. Sander- after i22p. Small 

Option , despite downward adjustments in notable casualties included Lloyds son had tendered his resignation Huirhead top down 

Declare- La!st Account opening prices and wider dealing and Scottish 8p down Ht TSp and from the company and intended 

fis tions Dealings Dav Margins. Losses of J were estab- Provident Qoihlqg I0p ofT at iWp. to sell his substantial sbarehoid- 

•- **-■--» A " ,n imn " , "'Wd Up down, at 237p. . • r ...... rn 

Taylor Woodrow fell * hlch feH °P t0 A^P- 


seller? left Brydone which dosed 32p up at 
at 66p. S7p, after 90p. Helped by the 
..... profits forecast which accompanied 

•uaiiiua, wi t wwir . > u .. u( r ». ... - ... r ... *„*.*., ® r « rejection Of the’ London and 

9 Nov * Nov a Nov 20 lished in the first hour of business, Bryanston Finance eased 4p to ing and dosed Up down, at 23?p. r „ ^ County Securities bid. Inveresk 


12 Nov. 22 Nov 23 Dec. 4 but in the afternoon a minor 66p after the interim results. 

S Oct 6 Dec.' 7 Dec-'lB gJ/Jd “"Swevw Md the SSS. ^ third-quarter figures from ? 

particularly 6 hi’lrhcoupon lESS G “™ 1 Acc “ ,e ” t helpea ,bB pr,ce * 

a.m. three bas.««s days eaHter. ^ , ooJ(infi du „ a£?ain after _ 

pared with the previous hours. Tn contrast, the shorts 
.severe setback on the traded on a brisk two-way basis, 
uneni's shock announce- after early price re-alignments, 
of credit curbs and the and ended with mixed changes, 
ation of a national State of Treasury 9 per cent, 1978, for 
ency, stock markets instance. lost & more to SSrfr. but 
id relatively well yesterday. Uie short ** tap,” Treasury 10$ per 
named highly sensitive and cent., 1976. regained { at 94|. 
s. Gold shares, however. Irredeemables- made fresh all- 
ied on the ending of the time “lows." being generally J 
r gold pricing system and easier, while Corporations fell as 
close recorded .widespread much as four points in places, 
met lines substantial losses: 

Investment currency was again 
bought heavily, -mainly for the 
purpose of investment in U.S. 
securities, and the premium rose 
1 i more to 38} per cent, the day's 
highest. Yesterday's USE conver- 
sion factor was 0.7000 t0.7958). 


■Id Mines index fell 7.1 to 


>ng equities encountered 
quite sizeable selling, but 
is fairly we)) absorbed and 
then staged a technical 
The F.T. 30 share index, 
!-3 at Its lowest point of the 
2 pjxi„ recovered to close 


Official London dealings com- 
menced yesterday in Carbonm- 


7 off on balance at 403.8. dtun SUS3.00 Common shares. 
Funds, although dull which opened and closed at £24j. 


almost made a much 
r showing Further small 
nenls, mostly downwards, 
nade in the shorts at the 
: £ and a good 
<s ensued with 
usually 
ns 

• losses 

sizeable selling. 

losses smaller 

id-line equity issues again 


Banks steadier 

After the sharp declines of 
two-way Tuesday on the Government's 
closing money curbs, the “ big-four ~ 


Readers are reminded that In 
consequence of the closure of 
the Stock Exchange on 
December 24 to 26 Inclusive, 
dealings for “new-time" for 
the Account starting 
December 38 will be per- 
mitted on December 21 and 
27. Settlement day for the 
period will be January 22. 

Facilities for the registration 
of gilt-edged securities will be 
available at the Bank of 
England until ' noon on 
December 24. Bargains in 
these securities done on Fri- 
day, December 21. may, by 
agreement at the time of deal- 
ing, be settled on December 
24. 


after 232p. Taylor Woodrow fell . moved up tale to 58p for a 

16p more to 287p and R. Contain fi**?*!^!*® ^ r t %£?n taI recovery of Bp; the price in 

7p at 147p, while Newaithill yesterday's share information 

slipped 13p to l?5p. Timbers also *“* ran |5 j t0 iSnSS' service was incorrect Elsewhere 

X CMS , 1 ZSUSS «£ S-5 1 "*■ tte ,eBde ” w was 

3p better at IfiSp. after I54p, fol- JflgJgjj th . e white* Thorn ^ 

K;r a ViJl' VTSL Properties lower 

sws ^'sla'ex&ss 

on the results and capital pro- Btnmngnam rose dp to l^tp. Pr0JJerlies ‘ i ' which fe)J ^ 

posals. After Tuesday's fall of 8p, another active business. The 

After Tuesdays fall of 10 d Caveaham reacted afresh in active leaders generally managed to close 

ICI held at the overnight level of to 155p following news a shade above the worst. After 

229 q g ® that the company is negotiating Tuesday’s I9p fall. Land Securities 

to buy a controlling interest in ended 7p lower at 240p, after 
Sam nelson Film Sendee res- Grand Union, the major U.S. 237p; the interim result? are due 

nnnried to the sharnlv hleher divi- supermarket chain, before rally- next Tuesday. After-hours’ news 

SSdind profite with a gain of mg .on revived .support to dose of SL Martins further purchase of 


Lctwofe Ytekt pc. | 18.21' >12.03 11.50 1142! 11.41: r 11 hi 

* On old basts. * Corrected. 


9.58 



moved narrowly throughout the 
day 'and dosed slightly easier 


2p better on balance at 162p. Hay's Wharf shares and bid 
Oriel Foods were active and lOp (currently worth 396p) for the 
higher at 18Sp, after I93p. on remaining equity brought the 
hopes of early bid developments, latter down to 400p before a rally 
Buyers also favoured Hazie woods, to 408p and a net loss of 7p. St. 
lOp to the good at TSp. Martins slipped further to 18Sp on 

the news for a fall of 14p. Else- 
where, Land and Boose closed lip 
down at 17Bp, after 17Sp, following 

„ - , ... After starting on a softer note, the preliminary statement 

ar 250p. On the bid situation. leading miscellaneous Industrials _ 

House of Eraser, after reacting generally picked up, but Turner BP better _ 1 

— encountered f-A wewall were still 80 down at Imps ended another 2Jp cheaper Losses ranged to 55p in Free Stale 

— — ana Newmi were suu ap uown at 0j]s a mUe of ^ aJ ig?3 .. Jo „. - of frjp, BalSf Geduld al 8S5p while Presidents 

better at R^und lost on Tuesday. Selling after the previous day's fall of Brand and Sfcyn were both 4-ip ulf 

Shipping Indus- Pressure eased and, following 9 p, steadied a little and dosed at SG5p and 770p respect nety. 

_ jin with a gain overnight U.S, demand for only Ip lower at 2B]p. 

again to 23Sp before ending 5p up^at of 3ip _ 'at ' 508p. reflecting the B rit *sh Petroleum with the 


lOp to 150p. 

Fraser rise late 

Leading Stores were easier at 
first, but the late appearance of 
“cheap” buyers left prices ora 
generally better on balance, oiH advance 
Murks and Spencer ended 3p up 


FINANCIAL TIMES STOCK INDICES 


.V«v. 

M 


Nut. . Nil' 1 . 
13 13 


Nur. 

9 


.Nm-"’,' .\o». | A Year 
a ! 1 »C" 


Govern ment Secs. 81.89 62.39 64.70 66-01. 65.03 64.79 78.63 

Fixed lniemc.„ ■ 61.79 63.16 65.00 66.21. 65.20 65.13, 73.99 

liulsstml Ordinary....' 403 . 6 - 405.5 482.9 430.31 428.8 422 . 9 : 492.8 

Gold Mine* j 145.1 152.2 191.1 148.0 147.1 149.41 83,6 

Ori DiT. Ytclfl 4.71 4.69 4.51 4.411 4.42, 4.47] 3.54 

tlimiajjs £ui ((iuliKa.: 10.59 10.56| 10.17i 9.98; 10.12, 15-37 

P.B. Halio 1 net) 41 :Ai. 12.92 12,95 13.45, 13.6ft! 13.6ll 15.42:118.63 

Dealing) marnod. 9.145 7.837 ».B13: _B.93fti_ 8.51B_8,133^11 ; Z3P 

404.2 11 a.m. 405.3 .Virtii 403.5 l p-m. 402.6 

A |j.iii. 402.2 402.4 

Ui»si Index 01-245 MU2B 

io' Based on 50 per ccnL corporation ux. cbi \U=ri.Jj. t Qtt OU basis. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1974 


alma- (.'omptlftfHinl 


Hijn 


U>w 


Ui(>ti 


lx"* I 


Nut. 

14 


Nnv. 

13 


Govu 


72.09 

12211. 

fixed 75.85 

(2i, li 

lad. OixJ. SOB. 5 

<Wii 


> 61.89 

■ iti/Ui 

i 61.79 
: lU/iu 
- 405 . B 
I J4/12i 


61.89 


DnUv— I 

Ciilt K-lRBil . 140.8 


liatd Mines. 


203.6 

ift?> 


sj.a 

H-h 


Sis, .i4fn~J3,; 13§;1 

150.4 61.79 ' »|MVuiBttr». ...( 122.0 

roll. Is I 208.2 

>sl*V Ar. — I 
fill! fatlRCd 132.5 

lri,liirinnls 299.5 

r>,«v.-ulni1ve 109.8 

r.HBls • 201.4 


107.7 

270.1 

lOB-0 

178.4 


,(2K:1 li«t nl4; 1 1;75 i, 

1 543.6 ■ ■+:».* 

.10/3/72, J ; 

i 203.6 1 44.S , 

.iW.Kl ?s. um _ 

Banc iso Con. Secs i&si6/26 Fixed ■«. 1228. lad Ori. i/r/si‘ Gold Mums 
12/8/55. S.E. Activity Jute-Der 1M2 


133.1 

291.1 
102.7 
196 


FT— ACTUARIES INDICES 



Mi-c- 

X-i. 


Nov. 

-\i»\ . 

NalV. 

A Y«r 

“ 

u 

15 

12 i 

9 

h 

1 

Ipl 

Itfiutriil Group-, 

165.76 

168.75 

173.50 

175.68! 

175.14 

173.50 

205.50 

aJD Shares 

174.30 

176.74 

181.79 

183.89 

183.81 

161.58 

215.55 

Lhv. yield pc 

4.36 

4.31 

4.19 

4.15! 

4.15 

4.19 

3.40 

Pi 5 Uoxlo \neu 

13.97 

-14.16 

14.57! 

14.73, 

14.74 

14.58i 

117.3 1 

All Sham 

175.37 

178.41 

183.69 

IB 5.89 1 

185.69, 

183.57; 

214.71 


afresh to 
speculative 


I24p, 

support 


Interest in Breweries - . , 

centn-d chiefly on Scottish and 248p on the day, while 


South African issues lost ground 

N.“^. W, whfch U “e^d l T^ SSd ' ^ 5S5? 'ASSK& ibe a^lting^ Presldent- Niion's 'sig- with Tjjr OJJ ISp off at «5p 
2ISpS??357p^?d 337^rasp^ before . revived . speculative after 138p. Henry Wlgfall viasov/Capitalfin 525p cash bid. . b “?ers cautiously and Ok Bazaars A 20p down at 


Among the lower-priced issues, 
Lornine gave up Up at 134p and 
Western Areas 13p ut lS3p. 


Bel! lOp down at a f first ’ but , pic ^ ed . “P *S er t0 shade firmer at 72}p, after 70p in Shell, aiop, and Burmah. 402p. re- «' hi ch hardened 3p more to 112p. ended Sp lower at 313p after 3Uflp 
flower It tPin C Motors. A (air amount of gained 2p apiece. Sfmah Teas closed easier for choice a ricr „ hl i e Union Corporation were 14p 

Hlers made a muih interest was shown Jn Automotive Warrants rallied 8p to 132p and ulu? do "' n . nt -‘-P after 2hap. Lonrho 


- _ . - . - . demand left the shares only ip retreated 22p to 31Sp. ' ' .ventured in. BP opened at 54Dp 

Tound on a broad front Uveiy. Discounts remained under j oww . on balance at 86 ip. Allied a British ’ Leyland dosed and edged higher to close with 

'roperlies. Hire Purchase, a cloud however, continuing lower S bad e d 2 p to 78p and ana)] sell- . E !^Hf5 1C u * .^l a if* unchanged at ?2jp and Duniop a a net lOp recovery at 545p. while 

nd Discount issues particu- with guts and. although not as in _ A.rthnr 

ul! in the Financial sector, pronounced -as Tuesday, falls 2350 and Vans 7p lower at S23p. „ „„ ,.»-**,* «« «uh»i* c,„>uu, », 

Building contractors also again stretched m some cases to Elsewhere, Distillers made a mutih interest was shown Jn Automotive Warrants rallied 8 p to I32p and ® 3 u J e \, •„ 

above-average Calls, double-figures. In a thin market, BlM( jj eP showing, closing |p }|2P» b SL-,f?5 tni STodncts which closed ip easier RCA Drilling put on Bp more to 

markings amounted to Allen Harvey and Ross lost 25p ^ arder 0D balanc^ at 153 Jpf afte? at Sip after S5p. SBp for a two-day gain of lip. 

y^lm^J^go 011 bSSSSSS^^BSSSK News that Mr. Frank Sanderson's Tresis and Financials made 

y and 8,133 a week ago. SdvSm SllS? ° P respoase t0 Christy Brothers moved up 30p First Eleven company had mother dull •howmjs Fresh _ 

5 h Funds suffered fresh more to 3l5p. Merchant Banks f he refi . uJts ' more to 670p on speculative acquired a 51 per cent, stake at selling orders left Bisfaopsgate Golds ID retreat 

. ilthough they were small were lower through, the list on Buildings, reflecting the Govern- interest. Chloride showed dis- 60p a share and was extending Property anu General investments 

ition to Tuesday's losses, persistent small selling. Dearer ment's monetary curbs, were appointment with the interim like terms to other shareholders d°wp *' ™? re , “2^* *°r„® 

•a. immediately the mediums and tighter money prospects widely lower. Bo vis were promi- results with a fall of 8 p at I36p, touched off demand for Lowe and two-day decline of 45p, 


Financials initially suffered the 
same treatment as Golds but a re- 
covery w as later staged aw in;: to 
With the exception of Warren focal and Cape interest. De Beers 


470p. 


trade. Rubbers also down nt 2T2p after 2K5p. Lonrho 
Plantation Hold- were 4p to the good at 93 p after 
ings, however, held steady at 5op sup. 


after the interim results. 


No recovery was seen in Anglo 
American. 20p off at 315p or Rand 
Selection 35p down at 659p, boih 
prices being 1973 lows. In Plati- 
nums, Polgieiersrust ended 9p 


rHORISED UNIT TRUSTS (p***J 


9 Yield % 
Abacus Arbuthnot Ltd. 


061-238 erra/ 8 . 
40.2,— 1.0' 2.66 
40.6U-1.0 2.66 
32.3—1.0; 2.42 
32.6i-I.O: 2.42 
37.81-1.0. K30 
38.3 — I.O! 6.30 
24.8 1 2.30 


ieuuit* (5t.2 

I min ne.. |35.3 

1 iuiu] .....23.4 

I ‘ 92.7 

nii> Fund . 46.1 

nery |85.7 

Hit 25.9 

filer. 25.4 

hr. Fund .2 1.3 
Am ,43.5 


4.35 

3.62 

4.33 

4.83 

1.59 


4.49 

3.36 

3.68 

3.64 

1.63 

8.00 


4.61 

6.35 

2.73 

4J15 

3.46 
6.03 
3.88 

4.46 
3.66 
4.29 

2.47 


tarn SL. M/C. 

-37.2 

ln-«m....|37.6 
fniti... 29.3 
Aliihii.. 129.6 

_ 1-inf- 134,8 

Air. P|i.'36.5 
oual Ait-.|23.B 

Abbey Unit TsL Mgrs. Ud. 
ichousK Bd.. Ayleabury 0296 5611 
AfiMl.... >23.3 24.6—6.6] 2313 

mime... . 23.7 2S.0:-U.6| 4.30 

* .1 -l.F-t. 24.7 26,0|— O.S' 2-79 

Use.. Uucnn, Brentwood. Essex. 
Ml or Biflerlcay <027T4> 33168 
rn.TiuM ‘39.9 42.3-6.8l 2.00 

Allied Hambro Group 
Use.. Uotron. Brentwood, Essex. 
*11 or Bfllcrtoar <e!TU) 53101 

n 153.7 56.9-1-3! 3.90 

I. Slid. 53.4 56.6-1. 1| 4.05 

lu«-.'r>d./32-B 34.8 — 0.8: 335 

lu.t.Ui-T.i26.9 2B.5ai;-0.6i 5.89 
ii.VCMlj 32.4 34.3«di-6.a 
siunilTrr 60.3 63.9',— 1.5 

64.3; — 1.1; 

36.31- l.0l 

24.01 + U. 3 

98.31- 2.3j 3.88 

49.1 -1.21 6.02 
91.3—2.5 
27.5 1 — 6A 
Bfi.ff'-a.ei 
22 .6, — 0.5 
46.l|-0.3 

1)0 j 100.0 

Ansbacher Uo. Mg. Co. Lid. 
SUWI. BCi 01-666 «10 

America 33.4 36.4!— 0-8] 9-61 

Archway Unit TsL Mgs. Ltd 
iary Axe. E.C.3. W-S8J 41« 

V CajiF.I 1 105.2 110.2) I 3.« 

y 1 iiu, Fd.l 143.0 160.61 J 6^)6 

i Nov. T. Next sub. day Nov. 2L 
Barclays Unicorn 
Is 233 Romford Rd E7. 01-SS* 8821 
•SI., Edinburgh. EH2. 031-228 8013 
. capital.. 62. 2 65.8 -2.2j 3.09 
npl’IYiii*f /62 . 1 64.0m;— 2.3 
nlniMniei21.7 22.7sl] — 0.7 
hiii-mI — 154.6 67.7, — 1.1 

end '28.2 29-8«l;-0^ 

wth Aec-[32.B W^! — ^‘5 

Ti*T.’64.0 67.4-2-01 

iA-UkTbli55.1 66.6 
nm.. ..'27.1 28.6—0.9! 

,lw F.tJlOO.4 105.71-3^; 
l'rust..-}69.3 62.B. — 2.1 

l«iilcT<i-48.3 50.6 1 
it Oct. 31. Next sob. day Nov. 30. 
Baring Brothers & Co. Ltd. 

ssnnle. E.Ci 01-S88 2SS0 

1 Trust... 1 164.2 159.01 J 3.03 

Lull. ;i68.0 173.21 | 5.03 

Next sub. day Nqv. 2L 

.gate Progressive MgmL Co. 
WSte. E.CJL ’ 01-588 0280 

n»>inv6*ll&4.4 162.0( [ 1.68 

ie.Vuvd*(163.2 171.81 1.68 

(ilNm-lSt 121.3 1S7.7 1.90 

thNhvlit.l22J 129.21 j 1.90 

euh. dor *Nov. 20. tNov. 27. 
available to public generally. 

Wm. Brandt’s Sons & C o. 
jurcb Street. E.C-3. 01-828 B5»B 

I 'bi> '111.0 tt7,IWj I 2.02 

urn 115-0 121 .QUl! I 1.88 

lur ! 121.0 127.01 1 5.91 

fexl sub. day Nov. IS. 

Bridge Trust Ugmt. Co. Ltd. 
meat SX, E.C-3- 01-823 4851 

nmnir ..'238JI 248.0' 1 6.63 

Am lut,-..ll69.a 177.0j [ 1.83 

■jiAn-iiin 175.0 183.0! 1 1-86 

n Nov. j.7. Next eaft. day Nov. 28- 
H*c,i|H..>93.0 97 .0| — 2.0: 6.6g 

j'snviniilOO.O 106.0—3.0 2.8B 
i'mwi A it '101.0 1O7JK-3.0! 2^2 
m Nov. G. Next deabzuf Nov. 13. 

1 British Life Office Limited 

frUrs SL. EC4Y SAL. 01 JSS 67M 
i.b Ufiv..;41.9 43.6*1-0.8] 4.26 
itM'Vtl* - 37.1 28.7*5 - .. 3.62 

.Atv* 131.1 32.9! * 2-69 

dvikl ■ -,40.4 42.8mf _ ‘ 4.70 

,.\A*arJ81* 39.9j 2-64 

di Nov. 14. Next deallBS NOT. 21. 

Brown Shipley & Co. Ltd. 

founders Court. E.CL 0 1-800 6530 

Pd.lSS.4 160.4J J 4.10 

liiitt*....:i64.9 169.9. ( 4.10 

a Nov. 6. Next dealiofi NOT. 3ft. 
Life Unit TsL aingrs. Ltd. 
a 11 Street, &.W.L 01-03U ®US 

ien.Utti. 28.3 89.BJ-0.4] 3.80 

.. Apctih. 129.5 31.0— BA j 8-80 
. 83.0 23.8;— 5-2 6.52 

. ,\ W nni.'23.4 24.31-0.3! 6.32 

Carltol Unit Ffl. Mgrs. Ltd. 

list., N d wcajstte-u non-Tyne. SUBS 

Jd.31 ...'88.3 70.S*lj I 2.62 

uu.UnUs!70.6 73.1i 1 2.62 

Cedar Fund Managers Ltd. 
Anil, SW1Y 53P. B1-S39 «T1 

j 25-0 ' | S.46 

mTiwU 86.0 I 1. 1.79 

4>JM'Cn»eii 35-0 

-house Japhct 
tosu<r Bow. E.CA. 

biiunjC' |-22 .8 


1.01 


Aniiui-ll^.O 
limiMliu' 36-4 

oFiti ;25.0 

•Flu A«vv25.6 

• li\v.T« ^ 24.0 


01-54S fflSB 
24.0;— OJI 2.60 
25.(?;-0.Ej 2.60 
38.4j— 1.E 6.02 
26.4-0.^ 1.42 
27.0, — 0.4 1.42 
S5.S)-l^f 2.78 


l Nov. 14. Next duaima Nov. 51. 
ifedcntfoB Funds Mgu Ltd.. 

HU SL. W1B OAT. 01-437 MHO 

86.4; | 3.00 

(nTfStmem.Mhgim Ltd.' 

lebwUwe Rd.. Aylesbury. A s ®41 

imwib... 47.6 ' 60.H-M. 4.05 


5 Yield % 

fa) (0) The Crescent Group 

Crescent Out Trust Msu»Kers but 
4. MehriBe Cm_ Edinburgh 1 031-238 4B31 
a. Syrinx Cardens. Munch. 051-8333058 
vCnrent 0runrtli|31.2 32. But —0.9 2.83 
•t'rex. Internal'!. 42.3 44.5;-0.5! 0.10 
OCrw. Uleb lHt>t. 39.5 41.6x1— 0.4| 6.19 
•Cro*.Keservea^!3E.5 37.4;— 0.6| 2.80 

Discretionary Unit Fd. Managers 
33 Blomfleld SL. BCZU 7AL. 01-038 4485 

Diwr'tyluc Nov.ft 114.7 118.Bxl| I 4^3 

I>.^ Ace. 1128.4 133.7' I 4.23 

Drayton Unit Trust ManagersCrtd. 
m di vidua Ha.. 43/45 sooth Sl, Eastbourne 
BNSl OSS 36711 

WCoin A Oen UTWr.4412 46.6x1;— 1.1' 5.09 
•Gtimrtli Unit T«>29^ 3QJi-0.6 2.18 

•Fd .2 luv Tut ShiSl.2 28A-0.6 2.62 
•Incnmc bait TU-34.4 36.3'-0-5 6.51 

oAccom t art 7W.IJ3.9 37.9-4ff.3j 2.03 

ELP. Fund Managers 

15. Finsbury Circus. EC2M THE- 01-6337885 
WH.P. Growth Fd. 136.9 89.51—1.21 2177 

(a) Emblem Fd. BKngmL Co. Ltd. 

20. Capthall Avenue, E.CJL 01428 6805 
Emblem Nov. 6....]58.6 6I.1| 036 

Next subscription day Nov. SO. 

Not available to public generally. 

fa) (p) Equltas Securities Ltd. 

41, Blshnpfigate. E-Oi 01-588 3S1 

elbT^rowlra ‘63.3 67.1x1,— 1.81 2.74 

(a) (h) (c) Equity & Law U blTe.M. 

Amentum Rd- Hlgb Wycombe, Bucka. 

TeL High Wycombe 33613. 
vBqutty A Law... .147 .9 60.4 -0.9! 3.11 

Family Fund Managers Ltd. 

72/88 Gatehouse Rd„ Aylesbury. AHy. 58Q 
WThc Family FundiC 1.9 65.2|— I.Oi 2.60 
First National Equities Limited 

Finsbury Pavement, 8GZP3HJ. 01-038 3855 
FtratN at 1 IGixnrtbi 185.7 196.0—7.8! 2.08 
Pnces on Nov. 14. Next dealing Nov. 21. 

ETamllngtou Unit MngmL Ltd. 

«. strath Place, E.CJL . - 01>ffiS 4966 

Vl'Jiplul TraaL.... ,66.0 69,4x1! J 3.46 

Wl noame Tru« ....j56.4 6t.4i i 4.69 

Friars House Unit Trust 

2S, Monument Street, B.CA B1423 4B1 
Friar* Hro Fund..|98.0 104.01 ] 3.3S 

Friends' Provdt Unit Tr- Mgrs. Ltd. 

7, LeadcnbxB StrwL B.CL3. Ol-m 45U 
vPnenri* To. Uls. 27.7 09^ri.-ffj3l 3.40 
•Do. A Drum. UU-129.9 ®l.ej-0J5l 3.40 

G. T. Unit Managers limited 

16, St MaitlnW-te-Grand. E.CX 01-806 SOU 

H. T. Cap. Inc. i'76.2 77.7| .t 1.60 

Do, Act*. 181.4 83.9) i 1.60 

OtJitc«HneFU.UiiJ97.5 100.0| ! 5-00 

(a) (p) G and AUn.Tst.Mgrs. Ltd. 

41 BlnhMWgate EC2. BLOoricay (02774) 53US0 

»G. & A !26.8 28.2al|— 0.7| N3.97 

Garrard Management Co. Ltd. 

The Stock EC2N IBP. 01-000 €177 

xQuadiHnt Ttuet.199.1 lOl.lalf I 3.51 

G ovett (John) 

77, London wall. E.C.Z. 

WStwkliuldrNov^l 127.0 1S3.TI 1 1^0 

Vl)u. Ajccuui. Vnlt{l43Jl 149Jl| ( 1AO 

Next deaUng'day Nov. 18. 

Great Winchester Unit Trust 
28, UOumnem SL. E.OS. 01-623 4R1 

itiCM W inch«ittni2fi.l 29.61 1 5.81 

GtWbher Dr , aeanl23.9 2B.2| | 4.47 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Royal Exchange, EC2P 3DN- 01-0S1 1031 
Vtoy)GminUilHT»t|73^ 75.31— 1.5j 3.31 
Henderson Admintstratkm 

SS, Austin Friars. S.C2. ' B1-6B8 3074 

ivnlllohot Nnv.7— J77.4 81.5x9 1 2.78 

wH'Hflirw>Oi-t^6.Jl57JI 165J| } 2.37 

fa) Hill Samuel Unit Tst. Mgrs, 

P.O. Box 113. Croydon CRfl SAL. on Ua 
PfWUntwb Tmut-'Ili-S 119.8X4 — 2.7) 3^5 
WMlat'l Trust.... -105. S UO-S'-OB 1.75 
WTO) Dollar TnistJdO. 7 43.4WI + 0.1 0.87 
wftlCaidtal Tro*tJ22.5 23.51 — #.5 


V<6]0*pit*l 

vpjhixiicitl Tht.-SB-l 


86.21 


vifijInmiiueTruBlt |19,6 B0.7rtj- 
Vl6 Security TrurtfS'i - 


, 2.86 
1.4 2.43 
l\ 6.61 

,J7JS 59.6|— 0.S 3.81 

WBieb YleMTrottias.O 24.1|— 0.8l 6.47 
•□mtE Ktdwllvided OcL 1873. 

(a) (g) Intel 

15, Christopher Street. E.CA 01-317 7343 
Vioiel Inv. Faud47C.O BaOi— 1.11 34W 

Ionian Unit Trust MngmL Ltd. 

01 , Caloman Street, E.CJ. 01-633 6066 
VlualauPr)HiFd ,l *|9i9.0 105. Of ......{ 5.00 

wloutoOi^SW-* 17M lSOJsd 3.55 

Vlotdao I no. Fd-tilQS^ 107 Jxl) < 7.39 

•Next deal. Nor. 15. tNcxt deal not. 22. 
“Nsst dealinB Dec. 13. 

(a) (C) Jascot Securities LtoL 
21 . Votmg SL. Kdlnborgh 2 . 031-225 0763 

y.Iitw'tOnipM FiH|82JS 34.31 | 7.05 

W Dai, lAconaHk- 34.4 36.4| «.... 

Bikini bd'r' lUtol 33.0 
Wiiunil CapPu*bl|23J 
*J*t,Vii»tCmp Fd* B3-9 

•fi^W'bilr'l l ; t«. # [23.9 
vJmm.-. tieet. L'<lt.jfi 6.8 


36 
35 
Z5J2I 
24JJ 

Z4JBI _....! 
20 . 


il ::::: 

L9 -.... 


ejBMtFiiard.it ai-4 23.45 


3J50 

S*34 

iiirtbiG , ibFdt.j31.8 33.8U0.aj 3.17 
Nortb«Bti24.6 5“^ 

vJ ascot Coiudka** 3S.7 38.7rtl j 7.15 

e Do. (AccmnA M (4J -4 44.4nt ...... 7.16 

•10% WWi'dl Utii. 137.8 40.8rwl . 

Deal, f AfaiL *TBcx- ffWed. JThnr. **PtL 

fa) ffl) Jeasel Britannia Group 

1S5. Feoriuirch SL, ECW 6BX 01-ffia TSffi 


7.06 


3.91 


wIiwAmajiLlU- 
mSta‘1 CopOrowth. 


19.5 20J(— 0.2 
48J 48.4XH-0.7, 


eJM'ICUy vt Lui58B 62.9 

edw'IHxowt*^ - ' 

eJu'IQlobal Gth. 

*Jm' IG old jsg on.] 
eJe*’l lue. l r n»W- 
W»'J Ini’. U, 


I — 1.4i 
196.2 lOOJxnf— 2.6 
155.9 69^| — l.E| 
111 J 118.4 
iS2.8 56.5 

'2A4 


3.17 

3.66 

3.06 

6^2 

2.60 

4.57 

5.01 


L-l.t. 

30.4.1-0,4; 3.05 
«M«a7 hew tammjSfi.l BB.7I— ^ 08. 3^5 
e.fe»*ll’bmu40en.j47.4 60^*6]— 0^! 5.76 
vlI esTProp .i ll eo. [23. 3 ■ 84.9)— 0J8(. 1.77 
eBxtm' lactune^.. 56i6 37 Ji— 0.6. 6Jfl 

BrtL Ody. Pl»w U 168,9 63.0x11-0.5; 4.55 
Brit. Gem Amd.4403 43.3ri ; — 0J| 3.36 


§ Yield % 

fa) J L Consumer Fund Mngrs. 

72-80. Gaiehouse R<L. Aylesbury. Aby 5M1 
iM. L. Jut. FuuH|28.3 30.3:-0.3, 1.45 

(a) (g) Key Fund Managers Ltd. 

•S Milk Street, EC2V 8JE. 01-C0fi 7070 
vKev Capital r n <t]62.7 66.01-0-8; 2.21 

Kvvfixeinpt Fuml'35.3 1C0.3!-2.7| 
XKeylncomcF’nd 69.1 72.7' — 1.0. S.72 

•Key K.P.1.T ‘81.0 B4.B'-0.7I 1.91 

Klein wort Benson Unit Managers 

SO. Feudrorcb Street. E.CJ. 01-620 15*1 

•KJB.rnltFil loc.;69.9 03.9: | 4.10 

dKJBUnltlMAcc. 83.0 67.3 1 4.X0 

Next dealing day Nov. 22. 

L & C Unit Trust Management Ltd. 

Tbe Stock Exchange ECZN 1HP. 01-588 3800 

•LJturnitTm*t;90.9 92.B! ! 3.24 

Next dealing day Nov. 26. 

Not available to public generally. 

LS, Fund Managers Limited 

28. Mcnmnent SL, E.OS. 0L625 4951 
•Tableman Sov. 7.135^ 37.5^3; 1.62 

VTUisroan lnL.-.l233 24.B-0.3i 2-03 

Legal & General Tyndall Fund 

18, Canxge Roa d , BrlsloL 0275 S2241 
•Die Unit Out. 10153.0 66.61 ! 3.83 

• Aoc Un lt« Ocu 10156.0 60.6) i 3.83 

Next sobscriotion day Nov. 14. 

(x) Lloyds Bank Unit TSL Mgrs. 
Raetotran Dept.. The Causeway. Caring 
by Sea, Worthing, Sussex. '01-523 1288 
•LB First loo..... |42.3 44.3x11— 1.3] 5.48 

•Do. (Accnni) 149.1 61.5,— 1.3 3.48 

•LBSwood Inc. -(46.1 48.5-1.1,3.03 

•Do. lAccumi _...,50.1 62.5:— 1A! 3.03 

•LB Thiid Ino— . ,64.6 67.7rt|-1.7| 6.44 
•Do. iAccon>;^... )70.3 73.7|— 1.8J 5^4 

Lloyd’s Life Unit TsL Mngrs. Ltd. 
72-08, Catehonge RtL. Ayieabnry. 0280 SOU 
Kqnlty Trust U.T.;98.1 103.31 ...... I — 

Next deaBug date Dec. 8. 

(a) (p) London Wall 
1, Fhffibury Square, E.CJL 81-008 S8U 
•Capital Priority-! 59. B 63.4,— 1.3; 2.43 
•PSnanolallVrity;20J] 2l.3l— 8.7l 1.74 

• IX.. (Accum1-...21.1 22J5- 0.6J 1.74 

•Higli lne Priority |48.0 60.9 h- 0^, 4^8 

•Luudon Wxu Inc{29.1 31.01-Q.i; 2J11 

•Special Sita 124.0 25.4i-0.6 1.87 

•Stronghold llnitij3 1.6 33.5 - l-4| 3.50 

Par Mallet & Wnrt a uUmii see 
J L Caamuer Faad Moors. 

Mefrop. Exempt Fund Mgrs. Ltd. 

72/88, GatriKmse Rd., Aylesbury. B2M 5B«l 

MAP Din. UnitA.J161.fi 166.61 1 2.30 

JlBPAcc. OnitA_4166J 171.1| I 2.30 

Prices at OcL 25. Next dealing Nov. 29. 

Minster Fund Managers Ltd. 

Mmyur House, K.C.4. Phone 823 ids* 

•Minster Fund.... 142.8 44.81 | 3.79 

Prices at Nov. 9. Next dealing Nov. 2& 
•Do. Bptd Fund-. 1 100-2 lb6.2l -....j 4 JM 
Prices at Ota. SL Next dealing Nov. 30. 
Morgan GrenfeB Funds 
33.GL Wlnchstr. SL.ECSP2AX. 01-5804345 
•{alCspUal Nov 141130.0 137.6h-4.0l 2.20 

dlIM Oct2fi)llLO 11B.0*) 2.40 

•follnmuieNoc. 14)46-0 48.sUl.4i 6.50 

•la’ Agn’a NorB.-l213.16 1B.42J 2.41 

"Next sob. day Nov. 23. 
fa?) (c) (b) M. & G. Group 
S Quays, Tower Hill. EC3R BBQ. U-02fi4S88 
See »iv, stock Exchange Dealings. 


•M £ G GeaecaL.. 

•(Accum.UniU)^. 

•M £ G Second....' 

•(Accunt-Poits)-. 
vM&GMidlaniiB. 

•fiocnm-Unltol-. 

•MAG DiridBOd.^83.7 87.9 —2-6 
•fAccom.Cfnit^-1118.2 134.rU3.7 
•M £ G SnedaL... 123.0 129.1!—' 1.6 

•tAcoam-Unlte) J133.9 140.6, — 1^1 

— 1236.3 845.7] — 3.0, 
.sUx xi 


140.8 147.9* — 2.1) 5^8 
178.2 187iU2.7 * ~* 
131 J! 137.W— 1.3 
166.0 1 74.«— J.6 
119.6 126.7m — 1^1 
136J 164.0 


3.98 

3.46 

3.46 

4.55 

4.55 

63» 

5.gg 

2.89 

!L89 

2JS1 


•MAOpiagnam. '236.3 845. , 

W Accuzn-U nits) .. J 256.1 266 . 5 - 3 . 3 | SL 61 

• 31 Jt GFJ.T.S 166.0 SB^tXll— 1 . 2 l 2,13 

•fAocnm.UnH«)>. 59.9 62.91— 2.13 

Wit AO Compound 78.3 82.2;— 1.5’ 2.62 

•MSaBoeovery.tt33.B 139.B]-1.9| 4.30 

•M £ O Japan 103.S 110^,-0.41 5.02 

•M ± tt Buropeanl53J3 56^1-0.3 4.62 


•31 & G Amencao,'32.7 


•U & G Aust'aa'n! 
•HlOFarBart’n 
•MtGftrtraYieW) 
•XT & G Tnuue.. 
•(Aocum. Units). 


45.2 

52.2 

60.0 


34. ft — 0. 

48.1-0.61 

65.6j+ff,4| 


132 
2.09 
3,47 

!7^W 


122. 1 129.5x1 1 — 1.9] 
-2-7 


4.46 

4/46 

5.08 

4.10 

4.14 


180.7 189-8 
Ghartfnnd Rov.l2|l993 151.6x1 
•fWoa Nor. 2& II3.8 77fi.7tf) 

•Supert's Nov. 8.^1167 121.71 

NL & G. (Scotland) Ltd. 

&. SL Georxe’a PL. Gbwow. 841-221 SJU 
•ClvdeConvtieth|63J 6B.6|-0.3| 1.40 
•OlydeOoav.lno.148.2 60.1 
•Clyde Can — 183 .4 63.S] 

•iAccam. Unite) J7Q.6 


fclf 


•Clyde High Inc. 56.8 
•iAcoum. Unite).. [79.1 


73.4Ul.6l 
69.51—1 
82.3 


6A1 
4.45 
4.45 
6.81 
1 - 2 . 1 ! 6 jB 1 


(a) (p) Mutual Unit TsL Managers 
4, Tekedhoose Bldgs.. E.C2. ttWWft 4808 
•Mutual Sec. PIm(41. 5 44.0J— 2.S 4.55 

•SluWl lac. Id. 53.6 57-0j — 2.4 ■ 5.24 

•MucnalBlnrCBilp 36.1 38.61 — 8.0 4.40 

•UutualHl$bYl$45.5 48.3i-l.7j 6.86 

(a) (z) National Group 

%S. Norwich SUM. S.C.4. 0L48S 8891 
•llomettric. ...... .■42.4 4 5.4r— O', 3.62 

•Gab lu(Lt Fower|68.8 65.4x1—1.81 3.86 

•Nathde ‘68.4 71.6Bfi-0.9l 8.82 

•A'at)3ighln«nn«69,0 71.B! — 1.01 4.39 

•V,U.M.T^.-...^4.3 46.eUft.2[ 2A6 

•Natural fie'r«o.. 65.B 6s!8 — 0.8’ B.15 

•6ie.«.UnU»-. ;69.8 62.4X1U4JB! 3.17 

•Security FtreU. ;69. 5 79.7tfp- OJli 3JBS 

•Shamrock ,64.1 66.7U0.8, 2J2 

tibkto ................ !42. 3 44.51-0.1! 2.69 

National Provident lav, Mgrs. Ltd. 

48, GrxeeebunSi Street. IB-023 4200 

•X.V.I.GtbLnTt) 1 

•OVrctmt. l/nits»~.|40.6 42.8x1' j 6.00 

Dlrtri1ibt'hrnU..: S9.0 4i.Brt I 2.50 

Prices at NOT. 14. Next dealing Nov. 28. 


5 Yield 

fa) National Westminster 

41. Lothbory. EC2P 2BP. 91837 8044 

vCaiiilal lAocum);49.2 52.0'— 0.8! 2.70 

•Income.. 27.6 29.1.-«.6i 4.54 

•Financial £4.0 35.9 -0.5; 2.70 

•Gronth Inv 174.0 Ta. 5—2.91 3.44 

(a) (g) NEL Trust Managers Ltd- 

Milton Conn. Dorian*. Surrey.' 9911 

•Nelatar ]52.6 55.3:-0.7; 3.70 

New Court Fnnd Managers Limited 
72/80 Gatehouse Rd., Aylesbury. Alw. 9941 
Aew Court 154.0 IfiOJaT— 2.0< 8.53 
NevcCourtluiFd...|100.9 106.91+0^1 2.47 

fa) (z) Oceanic Managers 

Pinners Bad, Austin Priam. London. 

B.CJL n-40 7210 

OreanlcExmpt Fd|51.4 83.6 ..... 2JfB 

•Grotrth Ai*um„ 47.2 SO.lXf • 2^3 

•Growth lucome.144,9 47.7 -0.1.2.96 

•Prognaanve ;27.1 88.8x1 — 0.3 1 3.69 

•lk*5very 128.3 30.2-4.l! 2.75 

•High Income-... 27.8 29.6af—ff.3 5.69 

•Ovareeaa..^ |27.0 28.9; 3.16 

•Financial |34.1 36 A ; 1S8 

Wl.T.lU 22A 84.4, — 0.2, 2.89 

•Perfonnanae.— -144.6 47.9;— 0^1 3.72 

•General- — 124.6 26^x9-0.61 4.08 

fa) fp) Pearl-Montagu T. Mgrs. Ld. 
114. ou Broad SL, ECZP Z7B. 01-388 8404 
•PAM. Growth Fd)83.7 85.6; — 0.7, 8.73 

•vAccnm UnitU...l84.2 26.1 — D.7| 2.73 

•P&M Income Fdjftfte 28.0x1-0.8 6.81 
•PearDrnt'gnTiti3l.O 32.6 -0.7i 3.61 
•liunm Uniti)..j33.4 35.2. — 1.8! 3.61 

fff ) (x) PeHcaxf Units Admin. Ltd. 

21. Soring Gdns- Mancbater. 8«-83SS06fl 
•Pelican Cnlla— -163-3 65.8x1) ......j 3.38 

(a) (b) Piccadilly Unit T. Mgrs. Ltd. 

1, Love 14U, London ECZV UJ. 01-MS744 
vE.vrra Income— .137^ 7^0 

•lneomeAQnnith!32.3 34_8l — 0.6. 3.00 

Portfolio Fund Managers Ltd. 

10 Charteriwuse So.. EC1M 8JD. <0-2310944 
Portfolio Capital .i87.1 92.6I-1J8' 2J37 

Growth with Inc. [68.8 94.4,— 1.7| 3418 

Private PortfoHo-^48.3 5X.4Ul.lj 3.71 

(V) (e) Practical Invest. Co. Ltd. 
Europe Ha.. Wld. Tr. Ooairo. EL 828 8802 
•Practical NOT.Will9.4 126J -S.8I 5.12 
•j&esuin. Unite). .1146.1 1B6-2— Z.4| 3.12 

Provincial Life lnv. Col Ltd. 

100. cannon Sl, London, E-G.4. 91-R01SB7 

•ProUOo Unite— 161.0 64.3xli— 0.7! 2-00 

(a) (b) (c) PrudnL Unit TsL Mgrs. 

Holbotn Bars. EON 2NH. 81-405 9222 

•PrwtontiaJ IMB.O 108^-3.5| 3.42 

Kemlgimn Management Limited 

Wootgau Hae^ CoJeman St, BOB GBL. 

U4HUN 

•Rowan SeeaPimdl99.0 101.01 | 3^1 

Next Bnbscripdnn day Not. 2ft. 

Not available to public generally. 

(a) Rthbld. & Lwndfi. Mgrs- Ltd. 

New Court. SL Swithta’s Lane. UhL, B-04. 

New Ct Hxeixi{it~t£ll&0£l2tL0! 1 3.24 

Prices <m Oct? 15. Next dealing Hot. IS. 

Rowe & Pitman Management Ltd. 

Woolfaie Hse. Cotanan St, BCL 9UN0U96 

Aroma InL Fund.|81.2 BS.lXl) | 2.55 

Next snlacripttan day Nov. 19. 

Not available to DObUc generally. 

Save & Prosper Group 
4. Gt SL Helens. London ECS. 01401 HIT 
Dealings to 01-554 8999. 

Brritine House. 88-73, Qnaen Street. Edia- 
bnr*b SB2 4NX 851-225 7251 

Ebor Securities limited 

•Uni renal Orth.,56.6 59^;— fl.lj 1.59 

•Capital Aocmtor;51.S 


5 Yield % 

f g) Sebag Unit Tst. Managers Ltd. 
PO Box511. Bckbry. Hse..BC4 01-238 50M 
vSetuCaidtalFd 184.0 24.9-0.21 2.70 

4F$etoagJnworaeJ?a‘23.5 5.20 

Not available to public generally. 

(a) Security Selection Ltd, 

29. Mincing Lane. ECSB 7EE. SIC 38B 

•Univ Growth T»t 22.X 23.3, 1AO 

[Acenm L'itita)....22.2 23.41 1 1.40 

Prices at Oct 23. Next dealing Nov- «. 

* 

(a) Slater Walker TsL MngmL Ltd. 

47-57 Greatum St, EC3V 78P. 81-800 4747/8 
•S-W. Growth... .57.1 60.6x1—1.2: 3.70 
•S.WAMrt-Ta.-.Xe.S 49.41-8.1. 4.47 
•6-W. Orp{tftHoc,32.8 34.8-0.4) 3.31 


WS.W. FroWlTht 34.4 36.6X1— 0.3' 
•S-W^igh luc.... S4.0 57^ —1.2 

xS.Tr.Fronal Tri 437.7 449.0-8.7 
•S.W 6MnuCbge;22.1 23.6-0.61 


B.Uti 

604 

n.44 

3.87 


64.7— 1.01 2.71 
E4^‘— 1^)1 3.46 
48D!— 0.6! S .20 
59-3j*l9 4A2 
63.1— 114! 1.98 
4S.7'— 1.0; 8.09 
S73-— 16 SL21 
1JBO 
4>9B 

lGanwndhyI^ip|l7&0 7.'3 0.53 

•Prices on Nov. 14, Next anb. day Not. 21 
“Price* an Nov. a. Next dnallns Nov. 30. 
(a) fo) Save & Prosper Secs. Ltd. 

•Capital ..... :323 34-8i— 0.61 2.43 

•Pto'oial See. WJ69.7 73.7 — 0.6i 2L11 


•General —-1BI.8 

•High Return..— .146.4 

•GunuonUty !66.1 

•Bnerxy Inna Bd.1503 

•Pinandal [43.2 

•Prop £ BnIMtad54.7 
avSclect Gtb“—. 106.1 106J! 
/•Select Inc* 4 — 189.6 fll-S- 1 


Southern Cross Management Ltd 

65, London WalL E.CJL 01-638 «n 

•Pan Anri lnc....160^ 64.0] ! 1.80 

•(Acouw Unitm.. 169.4 74.3] — ..J — 

" Prim at Nov. 8. 

(a) Stewart Unit TsL Managers Ltd 
49. Ourictie So.. Edinburgh EH2 4HW 
931.228 3271. 

Stewart Amer. Fd — — 

Standard Unit*. .. 72.6 75.8a) ; 1.66 

AcctnnnlaCinn Ct» 73.5 76.7 

Withdrawal Goto. 71.4 74.5XJ 
Prices at Nov. 9. Next dealing Nov. 18. 

(a) (g) Surtnvest Fund Mgrs. Ltd, 
140. South SL. Daridng RB4 SKV. 

Daridng 88441 

•PMfonnnice Fd.,28.0 29.5 h-0.4| 2-89 

•Putureln'me Ed 49.5 52.1,-O.B 4.46 

•10“WHbd WUM 44.1 46.4U0.7 — 

vBwnfa Pund.-. 57.1 fO.l]— fl.8 2-51 

(a) (g) Target TsL Managers Ltd 
76, Breams BWgft.. EC4A LEU. 81-242 0777 
Taint; House. Gatehonae Bd-. ayleNHixy, 
Bocks. Aylesbury 8296 5M1 

yBuxetOHuuineri35.9. BBJI'— fl.4| 3^7 
*T*i%et Fiaaadal.67.6 71.7l~1.3l 
•Taroct Eq uity....l42.2 44^—0.61 4.13 

Tirftbx'mtNovM 156.0 160.01 

Do. Aoc. Units.. 168JI 172.81 

•Duxes Growth- 32.4 B43'~a.Bi 

Thiw'tlnuni'alPd 83.6 25.&-0.2 

•Target Inv. Tat- 22.6 24.3! 

•TarietPrf Nov. 14 150.9 I65.M ...... 

•Tugeslneaone.. .121.5 23J3X1 — 0.6 


Widespread weakness in South 

decline of 45p, while African Gold shares followed news cheaper' at'T70p aftcr'lflSp.' 

London Merchant Securities lost i ** 81 two-tier market in the 

i*!p niore to USp. Further con- metal had been abolished Un- Australian Gold shares, on the 

sideration of the fast-hall loss certainties as to what effect this other hand, were cheered by. re- 

left Australian Estates 13p off at would hare on the course of the ports that the meial producers 
180p. Tokengate however pro- buIlion Price, which fell S6.75 to there are to remain exempt Tom 

vided an isolated firm spot at S90 per ounce yesterday, produced tax after ail. Pcko-Wallsend were 

225p up 15p an initial-sharp marking down and 25p up on balance at 420p after 

Shippings succumbed to further wideninfi of share < * uotations ‘ ftom Tw r? kSVSi 

small selling. Fa Os of 3p were Prices steadied for a while but to close a net 4p up at 67p. 
recorded in P & O Deferred, 152p„ subsequently persistent small sell- 

and Court Line, 90p. ixjg from local sources touched off .In front of the increased final 

Press comment on Tuesday's a further fall and little recovery dividend, Messina were 2p firmer 

excellent interim results helped wa * seen & 1 the late dealings. at 370p, hut despite the strong 
to steady Courtaulds, unaltered at Price of copper Palabora were 20j> 

133p. Elsewhere. UT Qes, the Virtually no selling was reported lower at 580p after 570p. Else- 

trend was considerably easier for on behalf of the U.S, which, if where, the firmness of the invest- 

choiceL anything, was inclined to be a merit premium was again reflected 

_ . , , small buyer. On balance, the <Jold in Tara which put on 20p more 

Tobaccos met fresh selling and Mines index fell 7.1 to 143.1. at 645p. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


4.78 

4.78 

2.26 

2.58 

2.35 
3.86 

6.35 


Prof.. <14.2 15 Jxll-0.4, 1 10.76 

(a) (g) Target TsL Mgrs. fScotid.) 
u, Athou enema, euha. s. kmsb bbu-s 
•Targe*, f*gle..... 27^ 29.6i-0.5l 2.52 

•TuvM ThMle. J33.5 35.4aN-0.5i 6.3 
•Do»BHte Fond... W7.8 60.2| lJJ 

Trades Union Unit TsL Managers 
1 00. Wo od Sam. S.CJL 07428 SOU 

•TOUT Nav.l 1973144-0 46.4) | SAG 

Transatlantic and Gen. Secs. Co. 
91/99. New XaDUtai RtL. atdantail fillSl 


•Inveotanexc IDA. 
•(ajBp'xnGth Ptt. 


•CftinpanCffh FcLffis.z 


23.6 2fi.Onfi ) 2.77 

72.3 76.41 -t-a4 1 1.61 


•TfjU^i. Uth Fhd! 
•GencnJ UnitA.... 


70.6 

39.1 


61 JI( — O.li 1.47 
74^+OA L56 
41.3-0.61 3^3 


•High DoldUnil^41.a 5.40 

•Income 343 6JS3 

•Trident Umta.„. 66.0 M-T; 3.43 
•Insurance j 56.2 I — JL6, 4.72 

Scotlfits Securities limited 

V&eottrft* >49.2 52.0:— O.B; 2.13 

♦ScutvicW, JL.42.6 45.0— OJ 4.85 

•tfoitgrowth. -....151.6 E4JW,— l.lj 3JK 
•Sootahnea .. 


• ..^..148.3 51.0 H».2i 3 JIB 

•SrotfottU 265.1 2BU«IU>2X 1.S1 

•Scotinoomt— ‘H.T 47.7aK-0.7; 6.38 
Gth ieo J 187.4| 3.01 

583 144.(5 ...... 4J» 

..jl44.1 147-BBi; , 4.17 

•Prices ar Nov. 14. Next de?Uns Not. 5S. 
J. Henry Schroder Wagg & Co. Ltd- 
120, OKKpeUS*. E.CX 01-MS «00f 

•Caplixl Nov. S— ilOS.GlOLSafi : 338 

v< Acenm. UniwWlll^ 1143 2.38 

•Income Nor. 123.4 136-6 ...... 1 6-34 

•(Acenm. Uni«)-!l41.1 144.7; I 6-34 

•General N\>v.«-60 A 62^;— 2.7 3^2 

VfAecum. UnlM)-.!64.6 66J5— 3.4 3.52 

•Bjitoi-* -Vrtv. P ... 42-S 45.1x0! UN 

•OcOTm. Unite),. >44.1 46.41 1.09 

•Pn*nChtyOeL23. 139.4 I42J 3.05 

•SbecJia Kst.VOT.fr 160-4 184-0 1 S.80 

•itcoroery Nov. 6.187.S 191 Ji 3.86 

tax mrnmt fntwfg only. 


•Barbican Nov. EL (80^ 83.6 

•Acenm. Unit*..-! 101.0 104.7 ..... 
BaabJtor. Oct. 3I>87^ 915 „.. 

•BncAlnhm Nov^!69.9 72.6 ..... 

•Aoorun. Units....! 72.6 76.2 ..... 

•Colemco Mov^„!99.7 103.B 

•Ancani. Units..- 101 J 106.B 
•Glen Nov 13-.— '57.5 6O.81 

•-Iccom- Units.— 61.9 
•Qr’tefa'xte'A'OT^, B 1.6 
•LnriABiVNov- 7.91 At 
•Alsrlbora Not. 13,483 
•Aceum. Qolte._.M9.8 
•Uerlln Nov. 12... '72.7 
•Ajcottm. Units— 175.8 
•MerlinXM No v£. 47.1 
•Aeetun. Units.— j4ELO 
Wangn'm Novl3;47.8 
•Aceam. Unlts...,i5U 
•IVictmoor NovJ'51.1 

• Actum - Loll* ]51.1 

•No* available u pubUe ganarallr. 

Tyndall Managers Ltd. 

18, Canynge Read, Bristol 

•IncqmeDisOc tin. 107.0 110.41 

•Do. (Ace. Oct K) 149J 164 J 
•Chp (Di*t Ort 10126 A 130.2 
•Do. (.ICC. Oct in;i51J4 15601 
Exempt DistOct 10112A USA 
Do. (Ace. Oct 10-128.6 132.9 
•tnlAlfaOitOctlOSSO I0U 
•Do. (Are. Oct 10 108J 112.2 
•CanyngeFd Oc- 7? 94.8 98.6 
•Do. Are. Oct. 17 100J 104.0 


ii-a.7 
65.5-0.8 

96.0 — ... 
S4.41—0.1 

50.9 

61-8 

76.7 ..... 

78.9 

49.0 

49.9 

6ojL-i.4( 
54.6 -0.51 
53-2 
53-3 


3.55 

3.55 

5.99 

2.72 

2.72 

3^6 

3J56 

3.87 

3.87 

5.29 

2.00 

L95 

1.93 

3.00 

3D1 

6.57 

5.57 
3.10 
3.10 
3.00 
3X0 


•272 92241 
4.92 
4.9ft 
2.22 
ftJffl 
8.34 
334 
3.14 
3.14 
3JU 
3JS3 


Tyndall NaL and Comm. 

•lbcometH*UulUil34.2 139.21 > 

•Do. (Aoe. Vn/taj;i50J im.4j j 


•Osptal DU Unita 1 56 J 141. Oj 


4.68 
4.6 8 

, a.si 

•Do. (Ace. Units); 146.4 1S1.S| 2.91 

Meet nt Ocl SL Next sab do ROT, 14. 

(0) TSB Unit TsL M anagers Ltd. 
72/ria Gatehouse Rd., Ayieabnry. hta.SHl 
VtifTSB Unit*..„.l34D 35.8*— 0.6| 3-03 

•ffr) Do. ACCnm. _j£7.4 39^4 -0.81. 5.03 

(a) Ulster Bank 

Wiring Street. BeUtaL TeL 1239 85351 
CUter Grtfa _.|32.0 34.2;— 0.6J 3.09 

(a) to) Vavasseur Group 

U-1S, CRHftwan. EC3N 1LQ. 01-481 1144-5 

•An*tr*Jum. „]47,9 5 ID- — 1,1 5,40 

•Capital Acenm,.|84.Z 26.9-0-5! 3.33 
•Eoropean TrusL[40^ 42.6BL—4L1! 5J6 
•Far East Treat.. 53.5 56.3t + a4j 3D7 

•Ffnanriaf Ptand ,i34.6 56^*— 1-2, 2.63 
•Bl£b Income ....’42.6 44.8tf-1.li 7.44 

•InomneA Amete|23.6 26.0>— 0.7 4.80 
-i^— n™.rr« 27.7 2B-4tf l — 0.6 2.78 
126.6 27.8—0.6 2.23 

•lor. Xruft£-......'26-2 26-5tf —0.6 3J8 

•N. American TM]4ft.4 44.6;— 0.7, 4.17 
•Oii* Ba*egy.^. BB.4 34*!— 0.4} S. 29 
•Pen Portfolio .„|9B.5 101^-2^1 3.17 

Anthony Wieler & Co. Ltd. 

38. MOWiment Street, E.&S. m*S23 4851 

•Whaler Orth Fnd.|2B.O £7.4) ^ 3JJ7 


9 Yield % 

Albany Manegenro^t Co. Ltd. 

Utility H*. PO Box 4SL HamOton. BermnOa 
Alteny Fd. Ltd — l$l!L7fi 12.B2| * 1.00 

Anstrelian lnv. Bias. Corpn. 

P.O. Box 1011, Hamilton. Bermuda. 

Prop. Bda AustlntJ Af 8.85 ! 

Sterling Fund .463.10 • : 

U.S. Dollar. US52.7B _..„i 

Prop-Bc’da otAuutj AS 1-30 l i 

Australian Selection Fund N.V. 
Load. AsettL Southern Cross Uianm. Ltd. 
A*. Laum WUL E.C-3. 01-038 0091 

U.S. »Wtiharea-| VSfOM 1 1 — 

Near nhscrismon day Nov. 15. 

Banqne de BruxeDes SJL 
1 nw de la Begeuse B lSOft. Brussels. 

Fd. Fidncem BF..11.112 1,1611 I 2,8ft 

Renta Fnnd LP-. 1.984 2.046! 8.32 

Bento Cap LF. ».|3.649 3.6581 j Up 

Banqne de rUnion Paristeane 

8-0 Bid- Baraamann. Paris Be. 

fokyo Valor. J S13.07 MJ.571 — 

Bk. of London and S. America Ltd. 

4008. Queen Vletotfa St-. E.CA 01-348 BS32 
Alexander Fund-! US59.53 I— 0.071 — 

Hantanan &ldg» J rS85.137 I I — 

dtanhnpe Tnura...| USS 12.65 [-0.07| — 
Net asset value Nov. 14. a 

Barbican Managers (Jersey) Ltd. 

PO BOX S3, St. Heifer, Jmy.. CX 0534-3TBH 
laorop’n (steri FV1_ |04.4 88.0[ 1.40d 

Barclays Unieorn Isle of Man Ltd. 
11. Pa rt i ament Sl. Ramsay. TeL 8551 

Isle of Man Trnar.^7.9 50.4) l 6.96 

Prices at Nov. ft. 

Bardayfrnst Frontier MngmL Ltd. 
PO Box 1355, Hamilton, Bermuda. 

Bt V Growth Fd...] (JBS6.32 

B» F Trust ..... USS 10.99 

Bt F Income Fd... U6S9.72 
Bt F Japan Fd-.. USS10.68 Ug.57j — 

117 Group Fd USS11.74 I ! 0.34 

Bt FilStR America '3B. 5 41.0 

Bt r Stag 100X00133.0 35.6 j 

Bt F Stun Japan- 160.0 53.0.— 8.5j 

Church SL, Sl Heller, Jersey. CJ. 

BtF Jersey lnc-Pd‘43.8 45.5| ; 8.07 




7.70 


s! 


5 Yield % 

Fidelity Mngmt & Res. (Bda.) Ltd. 

P.O. Box 870. BamUtoo. Bermoda. 
Fslriity lot. Fund, 821.25 

624.49 1-0.60' - 

S10.96 -0.061 8.11 


PtUcUty Facade Fd, 
FtteJitr World Fd( 
Fidelity Ster.Pds.l 
Series ‘A'Unt'nali 
Series ’B' (Pacific), 1 


£4.36 

£4.3B 


BtF G 'nseylne PUL '45.2 
Over Inc Fd.|43.2 


BtF i 


45.5 

45.5 


ao7 

8.07 


Bridge Management Ltd. 

P O. Box 608. Grand Cayman. Cayman u. 

NihowbaririOeLZlI 10.2AOy«n| } — 

P.O. Box N471S, Nasmn N.P. Bahamas. 
NtpponFd Oat 31,176656.86 56.18) ;0.51 

Butterfield Management Co. Ltd. 

P.O. SOX IBS. GCamUton, Beiatfa. 

♦ Buttraaa Equity. IBS 1.96 S.(» I 1.74 

•Buttress lneomc(Bftl.B7 l.BSj 1 7.12 

Prices at Oct. is. Ne» sub. day Nov. a 

Charterhouse Japhet 

~ PatBnxratsr Bow. SCA 01-Z2S 3989 

Adlrops — (DM33.70 SSLG0< 8.73 

AdlTortM ^.iDMBO.eO 55.20, ...... 16.39 

Fwalak. [DM 80.80 3L2tf 7.45 

Fondls :. — , DM2330 24.7N 110.33 

Blriiano „....:S5B.1E 61.0& 

Geu7 0Vf«SwF.J69.00 75J50j _....^2fi 

Darling Management Ltd* 

BO. Bern Sl. Sydney. NjS-W.. Anacnlia 
Darling Fond IAS 1.82 1^*1-0.02| 3.80 

Delta Group 

P.O. Box 1447. Nassau, Bahamas. 

Delta D Fd NovJS.! II.Sg9.63 ; ( — 

Delta lnvJ(rorj8...tBS1.72 l.BOi — 

Delta Unit Not. 6.|ll6A 128J) j — 

Diploma Fond Management Ltd. 

La Colnmberie Cant, SL fisher, Jenny Cl 
Diploma lot Fda_'33.9 36,4 ,.| — 

Dreyfus Intemmtlnental lnv. Pd. 
P.O. Box N3712. Nassau. Bahamas. 
NA-V.Ocl 30 — |U681LE713>78| 

The DreyfiB Offshore Trust N.V.' 
P.O. Bax N3712, Nassau, Bahamas. 

Common Stock.... I US$10.52 I ! — 

Pat, Deb Froui,„,| nil | I — 

•Net asm value Oct. 3L 

Ebor Management (Jersey) 

87, Broad Su Sl Hdier. Jersey 033* 20591 
Chancel Cap.. 201.8 212.2f-4.4J 1.55 
Channel Island... .! 102.8 10841—1.6: -3.32 
Jerroy Flxedi nfat;99J 10ai] |10DO 


E nr osyndicat Group 

BnnmkBi Lnx P...I1.907 1,985 1 3.63 

Fins nue Union 17|387 402; | 436 

K£ M. K. RattachlM fi San IXL. 
06 tBSL HBI Sam net ft Co. LUL. £28 88U 

P, & C. MngmL Ltd. Inv. Advisers 

77. London Wafl. EC2N 1DD. 

Cen’ryPud Xov.71 US$733 j 


'-8.20! - 

First National New World Fd. Ltd. 
Net asset value Sew IS 8B2.04. ' 

Free World Fnnd Limited 

Butterfield BulUing. Bamilion, Bermnda. 
>3.T.Oct.31 ; UBS 139. 46 1 ] — 

C.T. Bermuda Ltd. 

Bk. of Bermuda. Front SL. Hamlm. Brmda. 

BenyPoFdjfKOT.? 1 BJS23.06 ■ I — 

•In PacSt'Ie] Ocl31| 111.87 \ — 

QT.DirFdf Not.?/ BdS636 I | — ■ 

Grfmshawe TsL Management Ltd. 

S3. Athol SL. Dtradas. i.oJU. Douglas 4882 
Isle ufMauTruat, ,39.8 42.9; | 3.04 

Hambros (Guernsey) Ltd. 

Blnel Court. SL Peter Port, Guernsey. 
_ , 0481 23ffi» 

Ch. Is. FdXov.L.IISS.B 1BL2tf! ,H2.80 

Ch.la.Ent OeLl&,45.0 47.4! 1*12.60 

HUI Samuel & Co. (Guernsey) Ltd. 

8 Lcievre SL, SL Pater port. Guernsey, Cl 
Goenuccrlrost ...;1133 |19.8rij— 2.7; 2.35 

HULSamnel Overseas Fund SJL 
37. Rue Notre-Dame. Lnzembmirg. 

N-A-V.OclAI 1973! Urigl2.26 i | 0.32 

Japan 8s Far East Secs. Man. 
Connaught Centre. PO Box 5M. Boos Rons 

Japaa&KftutOct3r UKS1D.71 ! ! 0.60 

Jardine Fleming & Co. Lt«L 

22. Pedder Street. Hong King. 
Jardlneftannlni HKAdftri.BSi ......I 1.00 

Jardlno JejBnF.t(*HKS220J8l 0.80 

NAV Oct 31. -Eqiriv. SUS43JS- 
Suh. date tNov. 13 tNov. 38. 

Jersey in tot Fund ManagemL Ltd. 

23. mu Sl. Sl Belter. Jersey. 0534 32m 

117 Int'l Oth. Fd..; l'5S17.34 1 | 1.44 

Jersey Svgs. Bk. Unit TsL Mgrs. Ltd. 
23, New St.. Sl Heller. Jersey. 0534 30351 

J.3.B. Unlia. 1127.3 1 aB.3;^-1.7| 4.65 

Prices at Nov. 14- Next sub. day Nov. 2L 
Keyser Ullmann Ldn. Agts. 

25. IdUOc Street. ECtV 8/E. 01-4W 7m 

Fonscte* ..iw.Fr.z.649 ' ] 1.10 

Heynetex JC8.1B 8.661 — 

Fniuielex Europe,. .■ 8w.Fr. 26.58. ! — .516 0.65 

Kcyieltf Europe. 1 480 508j 20Xd 

JtpuGtb. Fund.l USF16.86 ' — 

Keytcls J«pm..-|£7.14 7.S6j — 

King & Shaxson Mgrs. (Jersey) Ltd. 
28 Queen Sl, Sl Heller J ray., CL «534 23506 
Gilt Funtl iJeraevi'itlO.12 10.13, -0.04| 9.76 
Next sab. day Nov. 28. 

Klein wort Benson Ldn. Agts.' 

20. Fenchnrch Street. E.C3.' 01-828 1531 

•HaTtnTrouUixFl 1,130 —2 , 1.38 

UuartMsy luc. 151.2 55.7(d. ' 3.04 

Do. Aecuni 155.9 60.7 ■ 3.04 

•lnteritalla lira.. |9.185 lff,01B r » ! 1J5G 

•KBInternxt'l Fd 811.61 i I 036 

♦ KB Japan Futtf.i S183G ' 0.53 

•Sljmet Burninda! 54-30 i— D.03 1.45 

• L'nllonds Dm.... (21.70 42.80 -8 411 7.17 
L. & &T. MngmL (Jersey) Ltd. 

43. La Uotte Street. SL Heller. Jersey. 
LtBTJWeyFdLU jlOOA 104.1)1 ; 

Do. Aeeirni '100.0 I04.0i | 

Prices at Ocl si. Dealing day — 

L. & B.T. Management S-A. 

? Rue da Uaicbe. Cane Post ala 179, 12U 
Geneva. 

L t BT .Mnltim»y.'474J) BOZ.Bf ' - 

L A BT Income Prt 403.0 506.nl ' . 

Prion In Swiss francs at Oct SL 
(x) (c) (z) 01. & G. Group 
3 Quays. Tower Hill, EC3R 8BQ. D1-G2S4588 

M 4 U Inland '115.2 120-Dffl - 1.9W2 .h4 

i.Vronm. Units;.... 13S.fi 244.5— 2.2W2.44 

♦Atlantic Nov. 13 ,*1.608 1.9SI)! | — 

♦Aust&ticti Nuv.7rl.950 ft.OlSt— 0.028 — 

• Cayman 9. 

(a) (h) Manx InL MangmL Ltd. . 

GS. Athol SL, Douglas, Loja. Dougbut 4858 

Am* UlnemlftTHL 18 J 19.4fl| ' 2.00 

Cfteawr rtcifie.... IflO.f 169.4i — 

Ini. Income Tst... 38.5 41.0! 6.30 

Umh Mutual Phd 46.9 49.4J | 2.30 

Pan. Allot- BXL...J50.O 62.8) 1.70 

S.C.H. Growth. .. 1 10 1.7 102.8: ! — 

Samuel Montagu Ldn. Agts. 

114. OU Broad Street. E.CX fti-588 6404 

TAnchortillt Edge '£9.1 1 9.15HU | 7.SB 

t Anchor Int'l BS1^2 1.3ft, ! 1.57 

tAnohnr 'B* Uidrt.B51.00 1.07 1 2.06 

MnritorWaJI ait... -B*4.90 5.17 ( 2.16 

;Do. auk. Jer8er!33.0 3S.5 4-l.0i nil 

■D^IVali be. do... ; 32.5 34.5 J 1,75 

•Anchor Au<d ASI.IS 1.2« ! 1 1.90 

Nerr sub. date tTBet iWed. *Frt. 
Morgan Grenfell Fds Mgt (Cl) Ud 
19 PnOet Sl, Sl Peter Port. Guernsey. C.L 
Channel labjnlo_l94.6 99.5:— 5-5 [ — 
Murray, Johnstone (Inv. Adviser) 

169, BOM SL, Glasgow, CJL 841-221 5521 

n H0T«dbeet PWud, t sssadl 1 1 _ 

t Hurray Fund_.j USSB.16 ■ - 

“NAV Ocl sl iNAV Ocl 3l 

Negit&A. 

18a. Boulevard Rural. Umanhoorg. 

NAV Not 2. 1973.U LpSIO.52 ■ - 


fi Yield % 

Negit Ltd. 

Bank of Bermuda Bids.. Hamilton. Bnfada* 

NAV Nov. 2 1073 ..; 624 p ] — 

Old Court Fund Mgrs. Ltd. 

P.O. Box 58 . SL Juliana Cu Sl Juliana 
Ave.. Guernsey. CJ. 0481 283 J 1 

OCBq 'te Fd Ocr 73 1 48.9 61 . 6 m] j 1.91 

OC'intFm 1 Uct.U), 101.1 105 .fi! | _ 

Save & Prosper Distributors Ltd. 
PO Box 1434 . Hamilton. Bermoda. 

♦lnt'l Gro'th FndlUSS 8 .S 6 f .61 ( _• 

♦Dollar Puml 1 DriS* 6 / 4.93 - 0 . 15 ! — 

♦■lanlfiiePrliaj(tFjU^ 22 .fil 23.16 1 _ • 

♦tSepro J'SSlLM 16.69 1 — • 

♦* Monitor 1 AS 8.30 9 . 07 ] I — j 

♦ Bampeiead |.\S 15.38 17.101 ! — _ 

Dealltucs Monday. tDeallnga Wed. 

J. Henry Schroder Wagg & Co. Ltd. 
120 . Cbeaptfde. E.CJL 01 -dSy 4081 

Auicr/luv. Nov. 7 ] 612.26 K .45 

ClipHji Fd. Nov. 12 | S 10.99 ,-fi.oJ 2.05 
Trafalgar Sept-JO. | SlOu.tiZ ] 0.50 

Shareholders Exealibnr In. Cp. &A, 
37 , Rue Notre-Dame. LutcStwrara. 

N.lVUpeaN'OT .71 UdSu.eO f ; 

Singer & Fried lander Ldn. Agents 

20 . Cannon Street. E.C. 4 . 81-248 9643 

•Defeat nnda .. DM 26.05 27 . 50 !- 0 .Z 0 ' 9.82 

Geoit Sw. 2 i Plan | ...... | 4. 10 

Slater Walker TsL Mgt. (Jersey) 

3 -e Church SL. SL Heifer, Jersey. 0034 37381 

Growth In vmat., 206 . & 214 . 1 ’ i 3.00 

JuMmaiiuml Fd.. ; 67.6 71 . 1 ' - 3.90 

Value at Nov. ID. Next OcaUns Nov. li. 
Standard & Poor's lntL F rio. SJL . 

14 . rue AJdrinjeer. Lnxemhonrs. 

Net- 4 BBtVal Nov. B, US$ 195.75 | | _ 3 

(c) Standard & Chase Bk. CJL Ltd. 

Sl Heifer, Jersey. 0534 f-tw 

Cap 1 1 Trust J enwj' J 98.0 101 . 7 1 1 3.40 

Nexx snbscription day Nov. n. 

Thr-get Trust Mgrs- (Cayman) f-frf- 
PO Box 710 . Grand Cayman. Cayman Is. 

♦TBtOIfaboreiC«j-'*l t 362 1 , 418 ; | — 

" Cayman liov. m. 

Prices at Nov. 14 . Next mb. day Nov. SL 
Tokyo Pacific Holdings N.V. 

lotimls ManaBemenz Co.. N V cunoo, 
NAV per share Nov. 12 . SO&HJB 3 , -OAS. 

Tokyo Pacific Hdgs. (Seaboard) NV 

fortune Manammenf Co.. N.V. Coracaou 
NAV per ahore Nov. 12 . SUS 26 JS. - 0 . 6 ft- 

Triumph Oceanic InL Fd. Mgrs. 
SUnleasterSL, a. Heller Jersey C634SSN4 

Intcnmnonol F"ri.| 44.9 47 . 2 id| ( 3.13 

Next sub. day Nov. u. 

Tyndall Managers ( Bermuda I Ltd, 

P O Box 1230 . Hamilton. Bermuda. 

Overseea F< 1 . Dim.. ig 1.46 1 . 6 ft; I 6.00 

D". AL-euin |S 1.71 1 . 78 , I 6.00 

Prices at Nov. 3 . Next mb. day Dae. S. 

Tyndall Managers (Jersey) Ltd.' 

43 La Motte SL. SL Heller Jereey. 0534 37831 

Ov'rs Frt(Stg) Lm,£ 1 Z .45 12 . 7 V { 6.00 

Do. Arv-tun >,.;jei 4.48 15 . 00 ] 6 . DO 

Prices at Not. 7 . Next anb. day Dec. i. 

Ltd. States Growth Inv. TsL N.V. 
P.O. Box 1046 . Nassau. Bahamas. 

U.o\ Growth Inv„|L'SS 6 . 68 B. 78 i j 0.74 

United States TsL intut Adr. Co. 

14 . roe AUrOw, Laxembonrs. 

U.s.True ilnr.Fd.; 516.45 0 . 7 J 

Net asset value Nov. IX 

Vavasseur First Investors Limited 

15 -Zfi, America Sjnane. E.CA dl- 48 g «tt 

As L '<1 1 Prp Fnud.ln Uqutdatiou| | 

let luv. Am.Tr ...• L‘tJS 4.15 | — j 

Not asset vatu Nov. 9 . 
F.I.InLMnc.FeiL t USS 9.64 f ......j 

Nd asset value NOV. ft. 

Wales Unit lnv. Ltd. 

Wales Trum prices oHalanble tram 
Banh of New South Wales DL- 58 B 0020 

S. G. Warburg & Co. Ltd. 

30 . Gresoam Street S.CJL m- 88 ft < 3 a 8 
CUUTu 0 M.B. 4 II 4 I n. 92 , ....... — 

Cv.Bd.FWL-XoV .13 LSE 8.97 +Q .01 _ * 


Bncno lnUNiTlS VSS13.8S 1-8.021 — 
GrrabtilSFdOaJL LSt9J21 ) _ 


NOTES 

f Yield allows tor all During expenses. 
p^'Peace except where otherwise 
Indicated, a Offered prion tndude all 
Bxpewes. b To-day’s prices, e Mold based 
ou offer prices. A Estimated, a To-day's 
OpenlOB twice h DlsmtmttoD {fee 0 1 UJL 
uses, x Offered puce tndudes all 
expenses exeept Amu'S eontmfentm. 
p Offered price tnctodcs all j 

boufdir timmab manaseis. r Prevtona day’s 
price 4ft N ei of Lax on realised eamtal 
gains. | Guernsey rleld- SSnsoeaded. 

—Not available. cxchanEe restrictiona. 
♦ Prices nst IsciwUns 6 Premium, 


C 
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BRITISH FUNDS, ETC. (634) Guinness; (Arthur) Son i25w 125® « 3, 

a 2^® r J**25. J«MS «Si4® Harass Hansens asm 9* 

ta^lJuTS. ? J* '* , *_■* ■«*_ „ to ng J«H! International tSOfO 132* *7 I 

«ui B JS U, -«i^ r i n *2r t .5. tk '. X 2 7 l‘.‘ 7 * e Menten Thompson Everahed U5p) 40 , 

2 ?. J*® , JL s . . Scottish Newcastle Sremmes UOp) « 4 f 

2 /jhc consolidated Stk. Zl® i 20 a -« 5 ;. 4 :, 7 59 S 61 - 6 

Consol 1 cuteo Ln. 34*® 4 ® U 5* j f |S h " rt « n Hr * wcria <R0 * zm * d 95 S j 

T,i— . cniw«FdBB ■ 1 . sa-.A 1 a t. 1 Teacher (OisdUers) »sop) apox® z ' ! 

"a'iis UNirtniM sit 'i§r4* crcb.j xd vtJm d M7®*S 2* aSrt ** *° I 

5« exchequer Ln. 1S7&7B 78’:® 7-4® vn gggg^ l g£ an 7 '& KDb - 6o - 7ttpeU. 60 b. 

— S ' : !Tr £* e, i* q per sac. 1976 as** 9® 9i*«« a 7ieDb. 8 6SM5o 24 2 T ‘' 

You no A (SOD) 166 


5« exchequer Ln. 1976.78 7B’=® 7i*0 " 0 VcUG 7 '-- PUJD - 

8 -*«^«ip4r S“- 1976 »** 9 ® 1 ^B$£ , Sa*. <2 7jicDli. 8 is3 l 0 2 * 2 T ‘' 

S$pc Funding Ln. 1078-80 xd 75<t<w® YounH A <sort 16 ° 

st^f H&Snt^nM 'jhh b ix i CANALS & DOCKS (10) 

6 pc funding Ln. 1993 98 «* g?'«eY » c M J , <5p 2 „ 

— VSJ’KT.fe'i 7M SSBSS’B.fi'fiff’a.. 

” 3 JJC Funding Stk. 1399-2004 tRegJ 36-VO • . ,, . 

-Ztig Funding **. 1382-84 72** 3,0 COMMERCIAL. UiDLSTL. (4*11) 
?! Ik *SarlrwS' , ‘BSfc 70 ,96S-75 (Ra.i 83* ■' A — B 

:• -*'* W ^ 3,1 A.A.H. -2SP. 2060 1980 5 , c „ om 

; .\-G£K Treasury in. j g7fi 87 b® 6 ® 7U®j A^J. ^Electronic Components uSpi 1300 

■-:6 i^Trcisury *Ln* 1 £*35-98 61 bo 60** | AO Interzonal iMbIM" 

•■ ,99n» % GQ’« S9Tg i AG 6 , Rrscarth «1M 


STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 14 


INSURANCE USD |£S SBK^JF&S'JF-'i 


1 g-Sam SfiEL f£r„~ ' ~ , 

tM^ S yr .w*. U5P» 1890^0 70. umn- 1 

4mlty Law Uh> <Sp» 2340 50 S 8 4 _ WO- tapJh*. O Op) 131 tt T 

F^««h insuimnce Hlogi. A N-VQ. 00« - 

Guardian P«V»1 Eneoansn tZtoi »d 1890 Mjreantite In*. «S*« 51* Z» u- 


v 11 *" I London Wcsnrrn Tnm (2 Sn 9S 

90b»-S7 la Ml London Aintralu 'W. MU flj 


Wednesday, November 14 9,145 1 Monday, November 12 — WT3 | Thursday, November ? u ;... ' W1S 

Tuesday, November 13 7,837 [ Friday, November 9 8,932 I Wednesday, November 7 8,133 

The lot below fibres ike prices at which bargains done yesterday by j fs avoSabfe «S f wbetbor a boeseft mm tinner a sale or POKbasa by meaibon 

members of The Stack exchange were recanted In The Stock Exchange of the mbOc- Mvfclnss are not nocesserily in outer of exeodioa, and ants 

Da»y Official Ust Mambers are not obOacd to nark bargains except la aae bargaia in anr one oocanar m any price b rc carded. 

special cases and the list cannot, therefore, bo regarded as a complete record | ' Urn amber of derfogs « e»*ed in each section foDoom dm nrnnn of da 
gF prices at which business was done. ntfin. Unless o t he rw ise denoted shares are Q fnibr p>M and stack 018 Mb 

Bargains are recorded m tin Official List up to ZJ5 p.m. only, bn later I. paid. Stock Exchanto securities are «ssttd In pamds and ft-actioes af pmmdi 

transaaions can be Included hr die Fallow) os day's Official List. Ho bdteattea I or In sat peace ted Fractions of new pence. 

t Bargains u Special Prices. * A Barzalns door with or b et wee n wa-m embers. # Bargains done pnFTloas day. 4* Bargains done far delayed deliver? or “ no boring* 


8,932 I Wednesday, November 7 


■nil* 


&519 Guardian poyri Eoenanae iZ5p» ad 189* pwrundte Tiw, . «So) Y)a_2» u, 
?Tii 9 9 2 90. 7«Pt. S7‘»7i, 7PCUL PWP.DB. W 32*. AispcCnv.ObTB^ 11 

8,133 id £20 60 : a Merchants Trust (28 b) S3* 2. S5-. 

WateJlJ 1 Mte)i 0 |nm«. Tnnd (Z5o, S9 wa v. 

1 “* l****"*” Qrp - <,0p> *** m*! a 

■r Local Getwra) (Sp) xd 1549 60 t 2 New court European Trait |25oi fix u 

i Leslie Godwin (Hugs-T OOpiTQS 4 New Throu>*0rt«a TsL CksfuJ igvj 

So ZUtaW 1 5 Pi ISO® ted-"- Si«= 


h avnSabfe U f» wbetbw a bangefn wnsan t s a sale or Wdust hf members 1= ° MMKs°tnmt. Trust (ZSoi sst-a , 

of tbe'pnbBb Maritingo ar* not necessarily in order of execnliaa, and Hb (Alexander) Grp. U 6 p> xd 94* Municipal Trust t25«) 180, Sock 

one b weala In any one aacurit y at any price Is re cor ded. bb bo 4 ^ _ _ 4ijicDtj- 50*. SiiMCnja. iu 

The nnmber rf deoflegs marked in each section fritewx dm nome of ttw tcs«l General {Sp) xd 1M® 60 12 nm c«bt 6 , 

Suaten! Unless otherwise denetori shares amafoUypaMaodwnckEUBMIy ^^SSSSSoffifej* flB* ” ' "**- ? hf ?W* wwn ^ ° tot ^ * 

paid. Stock Exchanga secoritles are ooatad In ponnds and fractioos of pamds xoi64 5 

or is new peace and Fractions of new pence. Orion (SOo> Z40._ . . 


AaeLn. 8I»:. . “ 

Nineteen Twemy-Eteht inv. Ta. '« 


transactions can be Indoded in dm foltewloy day's Official Lbt. Ha bdteattea I f b new pence and Fractions of new Ptaa. ‘ fgR S^°C5P) xd 262® 37® 6® 8 s\J2£ pu* Sterile (lOol „ 2 ' 

t Bargains u Special Prices. A tta rjains done trim or bet wee n wa-m embers. #Bazsain8 dona picvlons day. ^.Bargains done far delayed deliver? or no boring* * _ North Atlantic Sac. <2 So) m 82 v 

m " SAnarallan; SB-SBabamlan; SC— ECanadian; SHK— SHon* S3— W amntcan: saia - 43 IaU ran; Slie— SMetican: SXZ-SHew Zealand: 33-8&ln*aiWKS Prtxtentiai (5 p1 150® 2 * 47 8 B « Northhoraush In*. 1st. «2Spi 

aus-sumted States: SWWWot Indian - C5W * Narthcm American Tit- *«** aU' 

diurcj. c6. (25 p, 1.2 o™» V •'<»>' M U. ■> .iSSS&BSV ^2E ML, .»» « « =■ JWa « F ““* HUa5 - <,ow °S » T,t "*■ «% 

Garko Chaama^John Tbcmoson i25p) *0l»ieM_ Keen _ Netticfoid* xd 274*. 15 JWmJ SWWlirtaB <10pJ 79i St«hert. Wtt 17^)®... ... x^niMrewt HUaa. fZSnl 210.7 Portlotlo lot ln». Ttt asm SLcl 


Church Co. <25pl 182 
Clarke Chapman- John Thompson l2Spl xO 
91 =• 90 ' 

Clarke itieo.) f Motors) <5pi 14 
Clarke (T.i OOpi 16t* 


2® 3 2 4 5. 6 J,p«Ui, 84* 79 81 80 1 Moss Ess. Grom, C 2 Spt 54® 2 1 Storpc [John Ej C25Pi 92® 

Guest Keen NettleFoUs IU-K-) lOljKDb. | Mauwrcaro tlOp) xd 253* 42 3 40 Slurb CGoorgc) Son dOo) no 83 S 80 

.xd 83=: ” — ' — 


OarkSM 'lateral. Tools <3pi SQ'-i® 50C 3 un * 1 **•* Warrana 45 
3t-a 2® MB 64 3 i. 1 2* A Ord. 

.N-Vta T S 2 ii 3';® 6>1« 40 ih H-A.T. Group (10p) 38 


6 50 

Motor Rail 125B I 20 T9 


Stylo Shoes < 2 Sp) 89^® 8 ® 6 -:® 6 5 


•I'if.im L '"- an * ,,s as iss-sr jt* ?«r 


Mount ClwriOHe lOrfcttv. (10p> ZI® 20 U Soburaan Pro*. Stores SpCPT- 22 Lt* 
«kn» ft «Srt.71 3 4 5 67 70 


Sedgwick Fotbes HWgs- <10p) 270® 63 cjl^AMOC- In*. Tit i23o) 42® 

Staksretn HWos. OSp) 210 7 Portiolia .let GUM J5tti 

Slpnhetice Htops. (2sai 122 „ Premier hi*. (25p) 158 jj - T 

$un Alliance London xd 400;® 7® 400 Property In*. Finance J 6 ft apev^., 
307 aoi Raeburn In*. Tit. 1250) 110 •- 

Son Life Assnranco (5p) xd 39 Ram Sec. l2Sn‘ xd 23 *h _ 


*■■ u‘ f. - *:" — ‘ kAdwcst Grn. i25pJ 240 

V ; 9 -f.-, T ~T^ >".* I/ 3 * * d 78:10 A 87.' a ^WraS. m 0 iub. NO rS’r V BbnI 2 V^! 

'f-*e e .TtwaAv Ln. 1992-96 73)2 hi ‘•j A^brigM Wilson t2*o1 28® BU 7 6 
9'JDC Treasury Ln. 1999 841.® .\® « 4 ® i Alcan Aluminium iU.K.< SpcLn. xd 941* 


59 ij. 7*rocUni.Ln. £3® Jj 


Ln, «d SOi 

Kaspas (John) (10p) xd 3150 
Halcyon Invests. <10P> 320 2 ' 

Hall Carl iSp) 18=: 

Hall (Matthew) I25p> 1020 95 
60 Hail Thermoupk CZ5p< 54 ‘a® 5® 4-: 
_ Hall (W. W.) HOp) -54 


, Myton Group UOPl I 6 S 1 * 2 ® 60'- 3 

P p. Syltooe 05 s) 82 . 

Nam WIUtamsoN m 16a ry « ; -w 

Nathan ( 8 . I.t CLL-a) x® 5 »« . 4— *U— V 

, National CarbovaiOB <10p) 600 l :® 55*1 TACE ( 10 p) 41 39 


San^Jte Assurance (5p] xd Sd 
INVESTMENT TRUSTS <S46) 


Rights Issues in*. Caoiul c 2 Sov » 
Robeco (Sr.) IFl-SOi £41* ioZ* * 
Roilnco NV Ora. Sub--Shv (Fits) 7. 


76 58 6 9 5 7 

National Cash Register 4pcLn- xd 65»: 


Cohen'. A.i T20 pi 1650 60. A ( 20 pi 1809 Halstead (James) (HldBS.1 (25p) xd 570 {National Sunlight Laundries (lOp) 430 
Cohen i Geo. 1 600 Grp. i25pj 63^0 >2 4. Hanltnex (5A0.50) xp 1700 • Neeoters C25P) 30 
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I Waddington (j.) 8 (ZSp) 2080.70 
; •> awflam atnngcr 1 ■ uu i xo -a * 

I waoxin ihOp. >00® 99® 

1 Walker Homer (ho. xo at 
' Waiker Creswellet iZbp* 212 
Waiter IJ.I New N-v I25PJ 56 S': 
Wallis ip. J.) no 01 BB9 7 


' First Scottish American Tst. (25pi 81, Richardsons Weitgarto iSDo) 65b' 

I ^ppci _n. 35 ^ 6pcLn, 63's 

First Union Gen. rnv iR0^5) 42^ Robb SurobulldBrs (SOni IT 

I 1 7 '■ <ZSp * ,S1 « *=• 49, » /jTWteKVfifiW - 4 

**■ U5P» »«. Cap. S-n HUhtwGA .72* JOb.^b® 

General Canv Inv. <29oj 64'- 1 Ward CT. W.i (25oi >3 b 4, 104) 

■ General Inv. TPuMm (25p) f04® 2 • 67b 

General Scottish Tst. S -pcln. SS®. ; Whossoe <2Soi 1 18® 7 

! General Stockholders <2Sni 330 | Yarrow (50 d) 130® 30 28 

G l aso ow S l OCX h a I dera' 


(2Sp) 330 
I* TSL 12501 1241; 


® ! K?*8B® P 7?- 0 * 2 ' 2 3 ‘ : 2 s =a*Ciiy.i;i«a. j 


1 I pCLn. 93® 

Bensonu inti. Systems i20pt 123® 


s3>.® >. , * D oSu®. BLpcLn. xd 64® 

: Acr . cultural Mtq. Cpn. SpcDb 59 -.«■ 8 >»pc Bc.js.u.i poilcr i^jpi z3 
. - DO. 60’,. 7-’,pcDb. 76 !®. Do. 1991-93 Bbiafll Grout nua> «d 119 20 •! 

- 70 U® 9pcDb. 82. IOGpcDD. »d 33 • ue...rose lp„. (iopi 59b 60 5Sni)ce 

■i'°" ".iaja flfWAii'Wft ••as 

•: UOMAION WEALTH GOVT. AMD ‘ lTOp ’ ,7 * 16, -1 

PIIOVINCIAL SECURITIES (24) ; amn inn. Mm UOpt 123® 

REGISTERED AND INSCRIBED STOCKS Nicholson lOpcLn. 82 

Australia .Commonwealth of) 2-dKReg. i Beristora 15 . W.i (25p* 136 5 * 

■8/ii®. 3PC 1972-74 95-:® 5; 6. 3tK derwlck Tlmpa i25o> xd 6a® 
raJu-r? . 1 ;. JiOCi*.. Oj-pv la76-,o , best obeli Uppi 149 
- 75 *«® 5 ' -p< 1977-86 72-'j®, SbPC,Bioby U.i 130® 27 

. Iybl-fl2 67^® 5-'i® b*:®. bpe 1 974-76 . dirmld Uualcast i45p> xd 68® 71® 67b® 

32"; 3. 6 pc 19,b «xd) bfr 1 *. 7 pc <4 'j : Bishop's Stores A i25pi xd 94 ® 

Jamaica 6pc 66 ■, 1 black tdgingtan (50 pj 187 

•N.w ADSidiid 4 pc 67 Ij. 7 '.PC 67b® , Black *P.i Hldgs. i2Sp» 103 

Southern Rhodesia 2bpc 26®. 3 ':pc 30. Blackman Conrad iSp* 37® 6 ® 

7 . 4'iPt 21'^. 6 pc 3D Blackwood Hodge .Zap) xa 154 

• • v | /\uL't/iik] gtitv , i! nnc prr /|\ . Blackwood Morion Sons (Hidss .1 (ZSdi 5B 
tOKblON STKS* UUb^ ETC. (1) oUsden N cakes (Hld 9 S.» <25p| 122® 

/ COUPONS PAYABLE IN LONDON ; BUkev's 'Malleable Castings) (25pi 40® 

V L rc . IJ "“ ■ Blundril-Permogaze Hdgs. i2Spi 60i® 2b 

. N.uoe Janc.ro S ;IKL.n. ab ' Boardman (K. O.l InU. (5pl IBb 18 

Kuumanla apcLn. ittr.i- Isa." 18>* Bodvcore Inti. 'Spl xd 20b® 20 

■'.? Anglo American Con. S.A. 7':pcLn. | B0Jld Street Fabrics ( 10 p» 37® 

^ „ . ; Btmochord (10p) 18b 1 7 1 * 18 19 

... UOKPN. STKS.— FOREIGN (2) 1 A, ^ 


Ductile steels '25P> xd 129 
Dufay Bltumastic >10pi 23'«a 
Dump ton iThaneti Greyhounds 
Dunbee-Combex-Marx HOp. : 


1 Jessups 
I Johnson 


Warwick engineers. i20p. 34® 3b 2b 
Water! ora Glass i5p) 43® 

Watts Blake Bearne,<Z5PI 147b 50 
Wcarweil cSptob® 

Wc 09 wood .2501 153® 60® 52 5 
Wcct Associates nop. »0 321. 

War Group i25pi «# 82® 3® 


Etevtk 5tlt OtlMT Sec *2Spi 136. 4 DC 
Pcrp.Db. 30 

GorefT Ecropca/J 1st US 01 67'.- 
Great Northern (2 Sdi 87 b® tj. 4'apePt. 
xd 36 >t® 

Greentr/ar (25pi 102 
Gresham i2Sp* 119 
Guardian .JSoj xd 65':® 2;® 5 
Himbros (25 d| *d 1230*2 
Harems lOpi 35'* I 

Hill 1 Philip • >25pi xd 1S3-:. SUpcPt I 
SB VC. 4 bScCnv.Uns.Ln 05® 9 
Hume Hldgs. BpcPt. 90®. StmcBCnv.Uns. . 
Ln. 12s - 1 


MINES 

Australlau (SO) 


a. U. &T4t Boulder Mines iSAO.IOI 948 
il 87 b® b. 4 aPcFt. I SO 

1 Hampton Gold Mining Areas lip) ad 
I SO 4 46 8 

e. «,■,.* t I M.I.M. HoWInos I3A0.50) 160 1 . - 

23^ 2 ® 4 I N^9.H.C. Holding, .JA0.5W. 270* 

„ __ I North Broke" Hill HAD xd '01 ’ ' 

. d 5 '4^ ! North Kalgurli Mines i'AO.30' 12 \ V 

- L J\. 85® 9 ■ Paringa Mining. Exploration .5pl Aj\ • 


1 .. p < fEfl " art i (Contractors! HOp) 43® | Re.^icn- ratal. »5pi *a 3 Q '.o 

t t qc • Ready Mixed Concrete (Zip' 

:m*J%- fiKRCSu^ “ 1 

• _22 3, /.ftAj. 00 .lr,i. ... c _ . Redteam National Glass (25 qj 


ERF 'Hldgs.1 llSpi 980 b® 5 
East Lancashire Paper Mill (Z5pi 40® 
Eastern Prod. iHldas.1 i50p* 85® 90 
Warrants “8 90 


[ Read! cut Into). iSpi xd SQ'.O Wcrncth Ring Mlllp >10pi Xd 14® 

• Ready Mixed Concrete (25»' xd 132b® WcstbncL products l2Spi 7*® 

1 4S® 30b lb 30 J. 9bpcUxis.Ln. 126 Westuo- k Group l20pj 19 . ' , 

. Reckitt and Col man (50oi xd 308® 9® 5: WesUnghouse Brake rad Signal CZSp) 
6 10 11 I 12 7 4 6s. SpcPI. xd 44 Wcs'lanu Alrwalt «2Sni 47b 8 


Kiudtcs OOPI M 32* * I Ln, 125 • I vvpvtvrn Minimi Cqid. l&ad 501 N 

p i25p> xd 82® 3® Industrial Gen. TsL .25p. Xd 39® 40 fcffi V E 8 1 

EngiaeertPB Corporation l2Sp) 39'* 

1 tnternl inv. Tst. .25oi 62®. Wrts. sub. ... „ 

mg Mill, <lOpi xd 14® Ord.- 4ib® 40b®. fibpeDb. 53-:® OlisceUaneous (152) 

products i2Sp> 74® • Investments m the West i25di 39 

Group i20pi 19 . • . ... Investors' More. Security 4pcDp. 29® American Metal Climax' Warrants 490 

ise Brake rad bignal (25 p) 36b Jordlne Japan i2Spi 110b Berari Tin Wolfram <25pj 30':* 28b..- 

UfBfall (2 Sdi 47b 8 Jersey External Tst. tip. -140® 36 .Central Provinces Manganese Ore til 


; ..... Tn , Redfeam Nation ti Glass (25o) 86 7 Westminster ano Country Properties (2501 Joseph .Leopold) (23pl 71 23 

ipl 40® - Ke^Trhos 5 CJ 1 ?2Sp 3 ) 0 36 5 : gtellhision (25 p * 112ic® 13® 9® 7b 8 9 lib® 19 20. 0PCU. 200 JO»« lot iSOpi xd 6D. Cap. nOp* 23 It. Charter Consolidated (2 Sp1 '58 601 

8S® 90«- 1 -Sn^v^ lBudde^' MchtLl t!5p) xd ' C2 SbI MH* 8® 4 3b 4; «jL w«aton-Evans IHiamis.1 i^Jpi 55 6 2 63 2. SpcLn. 64® 

raSSi * 30 20 Mcius-1 1-5PJ xo . _6bPcUws.Ln. xd .102. Wes*oi Pharmaceuticals (10p) B6‘^ 3-: Kcyscene <50pi 115 Chanerhail Finance tSn. 17b® 16 ■ 

■ 4b 4 3b KraSfngVotor 2 Group (2Spl .69 71 65b; "Sg*" w H * en “ ,0tnJ ' (,Db ’ 20 ® 19 -** 203 ‘ tfe SSSaI 91 ® 7* 4 * 61 3 ‘ 4pt Fle,dS ilM ** * 

'Kent ST'VWolr xd 121® "0 19 i 253 fZ* '2SP' 27 8 Wheatstoti Distribution and Trading (25 p) London Montrose lor. (23 pi xd 153 London Tin Corp. UOoi ad 170® 65 

3ni 21® Iv, 1 , 14 - P,J {10B1 2 ! (Aostinl Group A Ord. (25pi xd 19i London ■Prorindal (Z3p) xd 8S® Lonrho v25ol 89® 90® b® 86 9^ 


. Biundell-Permqgare Hdgs. «2 Spi 60i® 2b Eleco Hldgs. CIOpi xd 44® 4 ,, 

Boardman (K. O.) Inti. (Sp I I 8 b 1 8 ! Elec. Indus. Securities <25 di xd 24® 3b 

, BodVCqt* Inti. 'Spl xd 20b®20 : Electronic Machines i25pl 50 


-i _ . ooovcui- inu. >3,1 xu -cu>sw au 

S.A. 7-.pcLn. | Bond street Fabrics (10pi 37® 

„ . J Banach ord (10p) 1 SU 17b 18 19 

REIGN (2) 1 Booker McConnell (Sop) xd 148® 2 3 


it.iMI City. SpcLn. £0b 
hiuACOw icitv) apcBas. 50b 
V..K. A.NO COrtl.uUiMVEALTH 
RAILWAYS (11) 

Canadian rauni .xj> 6-. aw MJSIS'i® 


“SrPTO? 5 ^! *?o Z r- 2 ® 45 i? t 2 ?* •*®. 43 '-® I Ellis Everard USpi 
40 39-; 41 M S-! 42b 2 38 40-: 3 Ellis Goldstein iHldg 
Boulton cwm-i iHIdgs.. (lOp) xO 23 b. • ImoirelSS .25 b 


Electronic Machines (25pi 50 

Electronic Rentals (IO 01 78 8 80 71 

Elliott IB.) (25p> 67b 

Elliot Gp. Ptbgh. UOpl 144 

Ellis Everard (2 Spi 193 

EI«S Goldstein iHIdgsJ iSp) 37b 7 1 , 8 


Kettering Motor Services (10P1 100 
Kimoher 8pcCnv.Uns.Ln. 60 


Reed Executive (Sol fit 103 100 whine. (Tlmothyi 6‘«PCLn- 58 

! Reed intnl. xd 273® 4 60 72 1 3 69b 9. Wh STiraham • William 1 (Hldngs.i ilSbPl xa 
; SbPCPt. xd 43b. 6pcDb. 64b. 7*JPC "tSp 85® 9 ® 8« SS 8 6 60 S5J 4 7. 


iKimocn (provision MChts.) (25 b- 150 5> St 1987-92 fz! ^Sunsli.^wl 39jC |JSS.. 6 T?3® 4® 66 7 
7#? - 2 -71-pcUnsXn. -llV lOpcuns.Ln. 81®ly^^n .HnnXi ana So, 


Kirks tali Forge Eng. (25 di xd 33® 

■ Kitchen (RbL) Tavlor HOp* 220® 200 
I Kltsan's Insulations. 25p' 81 79 
Kwikform (20p) 118® 15 1~; 


7upcUnsJ.n. 61 II 10| 

80 b® bo; 79irt 80 b 
; Reeves (F J.» C25o) xfl 1* 
1 Rehance Hosiery (Haliljuc) 

1 Reliant Motor Group (Spi 


SbPCUns.Ln. 130® 

Bourne and Hollingsworth ISSpI 109 8 


SupcDb. xd 73)<® 

Emu Wool Indus. iZ5p) xd 65® 


pi xd 170® 67 70. 1 Kwik Save Discount (10p) xd 138® 7® ; R^,3j d 76608 6 


141 

I (Sp) 47 

,1 1S'« 16-* 


B ?- IS c , 2 So -!.J I 6 ?^?_. 5 -vcl 4 * s; ® 32 40 English Overseas Inv. (!□») xd 29b 


Did. (25p) 2350 


pDJd. 4pcPI. I51UUI 52 1 > ; . 4pcDb. Bowater Corpn. 180® 79 7b S 80 77 6 


>U 31*4 I 

'■ Central London iNcwl 30': 

YOKR1GN RAILWAYS (5) 

.. -Amotagasu 5p«*t. 2o 
- >wni.i,.i-<uUiiuC hI>, £<:0 
‘ 5an Paulo lisp) 13a® 30® 26 


8 owtharpe Hldgs. (lOp) 52 lb 1 
Braid Croup (dpi 36. SpePf. 39 
Brammcr IH.) i 20 p* 72 
Brent Chemicals Intnl. OOpi 72 
Bridgend Invests. C5pi 45 _ 


English Card Clothing i 2 Sp) S 0 b;« 1 2 L.C.P. Hldgs. (25p. 92 89>.< 
lb LRC Intnl. ( 10 p> 67® 6 71. 6 b 

English China Clays <2Soi 128b® 4b 5 Lad broke Group (10o> 164 8 


* tian Kaulo i15p) 13a® 30® Z 6 fl-inSSl? ruMac i i*nn) cu, 

. BANKS & DISCOUNT COS. (310) ®hftiS?5?Grote ,, ®sp l 


English Electric 7pcDb. 62': ; Ladles Pri( 

Ericsson IL. M.) (Kr^Ol SUS49bO I Latarge Or 

Erllh (2So: 94 La mg (J.l 

Esoeranxa Trade Transport (12bul 107® xd 158® 
3b* 3* 4® 3 1': ! Laird Grou 

Eucalyptus Pulp Mills (26m xd 140® j.Lake Elliot 


, 89 6 et. 8PCUPS.LA. xd 58 Richards and waillngton Inds. (lOpi 103® *££* Hldgs. (5p) 16® 

Ladies Pride Outerwear (ZQp) xd 54® V* 7 -‘»PcUnsJj«. 97 Wood Bastow Hldgs (20p) 88 ® 

Latarge Org. *25 ip) ' 42 Richards of Shefteld (lOpi 22® 20® Wood Hall Tst. (Z5P) xd 130 27 ■ 

^ mo IJ.I Son (25p) xd 154.. A (25p) Richardson (Arthuri Son (SOP' 162® Wood (5.W.1 | 2 Do) fp® 

.“■IM* . .. Riley (Rotiertl (HldgsJ (5p) 19 T.'JOC Woolworth (FSt.i t25pj wl 7®) 70 1 

Laird Group (2Spi ^4® ,3b® 2 -> 3 4 1 pc I25p‘ 13 Wormalde Walker Atkinson SpcLn. 68 ® 

Lake Elliot (2 Sp) S9® 6 Hi 2b I Rlriin (L D. 5.) (Hldgs.) (10p» 56 Worth (B.) Hldgs. OS p) 64b® 2b 


Rentpkil Group MOoi xd 1)4 12b It 
. Ren wick Group 7pePfc 10U 
Rexmore '25pl 117.16 

I - Reynolds i.W. J.) Hides. (5p' 21 'j® . 
Reyrolle Parsons 92® 90b® b MWJ: 
Ricardo Engineers (1927) (ZSpi tip 
Richards and Wailington Inds- (lOpi 103 


Wtglall iHcnryi and Son (2Spl xd 327® 

■Whggms Teape 4‘:PcDp- xd'S9b® i 

I ?8!ESJ J KS.'SSJR».. «« .. .. 

i»fetf*HSBiSS« n'iJ „ s _ 

Wlmpey '“P* 1 20 * 1 U 19 MOC 

!sas^Sp& 0 ’i- cS',i. ■,«». 22 ,. coni (j.) 

1.3® , . ... or 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


6 ® 

□* 

70® 68 
72 


Letraset Inter. HOp) 99 10 D 98 


raexradcrs DiKaum Ord. 19a* 30 So | grigrey Group jfipi 14b J European Ferries (25p) xd 140® 39 7 b ' Lambert Howarth Group ( 20 of xd'si 

W , _ . Bristol Slrect Group (lOo) xd 36<® 8 ®J 8 '• T iLuiuon- Irxlj (25p! 86 b® 7® 6 7: 

Australia and New Zealand Bkng. Group < V New Ord. (IOd 1 3» b® 5®. lObPCl g»a 'rnoua (2 Sp> 65 I Lane Fox ( 2 bp) 371® B 

' -t* *UL * - .a m. •• .5ffiSrtJSa.il* , 2Sn , (tfpl xl 140b® 371 .-® 7 b KSrti radusftKST) >50P) (xd) 1 

8* Aflicnw uarpii. {'hUSS.l —a' xd Z2U*0 Bfrosn-Amirtcw TOuCCO _ ( Ml ■ 1 U5 pj EiDSndprl M^tal B2ib t IS A 4 tB IS** 

- S: °o'r 'MUtf ihccog.MarttingNainesi SSWSJS Si. 1 A.%E(3i\ star 8 « W * s5 ” : • SSSSUMBffJM 

. Wales (Lon. R C g.) 1M ^^ 0 ^ 7 ^ ‘l& V 

5®0 | Uni-Ln. 84 9^:PCUnLUl. 123A 20 19 CPA rnnctnirfinn i2Sd) xd A7 9 Lc (Etfward] 1 25 PJ 53 

* jd# 1 t j£?i)o 0 ,Go ’ wnor ina <UM sa7i ® ! Bri^h r,a.&ja^n.is3WJBwrf ^ ^ »«• '* kk: lj 

, 59 r Z 5 1 • ,4pe “ ns ' i British car Auction Group (lOp, 84* A 200 198 6 ‘ JS E$£^u£?&of ,, S& 

B-'Ciavs Bk, Intnl. 7 iPcUns.Cap.Ln. 66 -, 3 fSST.jffi sai.e hi-. Leisure Caravan Tsrfcs (20n) 70® 62 

..- .O'j _ British Dredging (25ot 330 r.Z Connors Supermarkets (JOpJ 72 

• Bir.na Bros a .-pdslPt. 36 British Enkalon C2SPI 37 * 6 '? t! ^ Losnev Products ISp) 38 6 

bales (Lowardi Sons iHIdgs.' I25P< 275 British Home Stores (25p) 265® 56 4 Lf lrylew Esi s. ( lOp) 94® 2 1 Letreset rater. (lOo) 99 10 D 98 

bi.tish Bk. ot Commerce ;2Spi 92 3 3 5 r*?! 1 ?, HJ ? 01 oi 157 I Levex r20pl 270 61® 

. - Broun Shiolcv Hldgs. 630® Brlmh -Industrial Hldgs. (lOpi xd 57® 6 . Tab Intnl. (IObI 27b - Lewis ijohn) Partnership 7bPCPt. 

- bbision Group ( 2 up> 11 «« 12 10 apcUns.LTi. xd 64 Federated Land and 8 uilding i 2 Sp) xd SB 

Laojdian imperial 'Bk. Commerce (Ret. British Insulated Callender's Cables (SOni 51® 48 __ Lex Service Group «25p) (xd / 55® 6 d 

-.. Marking Names' jScti 15-*.; xd 145® SI® 48® 5 4 3. 7pcDb. 639 Foedex HOu) 45b fib- New (lOp) 47® 7b® Baj 4 SOb 58 9 6 b 60 57 b- ' 

- - Cater Ryder xd 240® 2 ® dQ £ - 2 :;« 1 -t 3b Rdellty Radio '10o) xd 109® 109 8 1070 

ken.* Hlons. I 20 o> 30-.® 2b® 20 British Leyiana Motor Corun. (ZSp> 211 ® Findlay (A. R.) (25 p) 28b® Llden (Hldgs-) ilO PI 33® 

Commercial B*. Aiut. (Lon. Reg.) I%A11, 3 2'a b '« i-- 7 :pcUns-Ln. S9b® 8 b Fintay (j.) xd 438® 9® 7 Lighting Leisure Indus. C10p) <»d» 72 

i»a -u 8 . BpcUns.Ln. 58 M® 9b. 7UpcUns. Flsons xd 370® 68 9 4 7 Lllfey if J. C .1 l*Spl «xd) 69® 

Caiiimerrtal Banking Sydney r>A|. 192., Ln. 64h« 2 l : ® 1 ® 31 4'. 1 !■» 3b Fitch Lovell (20 Pi 76b® 6 t® 8 7': 7 6 '- Lincrott Kilgour HOp) 50® 

-• New ISA 1 ) 30; 3 30 5 pm British Match Corun. 165® 6 . New Ord. Rexel Ip Castors and Wheels i25p> 47® Lindustrles i2Sp) 83 b® a® 3 2b 

Cu'umrrebank Akticgesellschart Certs o< ■ iExDiv.I 170® 699 50® Llnnelf CThomasI i25o; 65 

Dco.to Bearer ;lss. by 5. G. Warburg) ! British Mohair S-sInners (ZSbt 52b® 3® Fooe«K .SQp) 70® - LiDton fL.j (£5u> Wdl 9S'i 

_ 'Dm IQ* 710® Bntlsn Oxygen (25 d) 50i 2:- 2 1b 1 Folkes (J.l Held «Sp) 25® 6 b Lltrras Indus. Imnfl. UOpl 68 ® 70® 

- Fraser Ansbatucr HOp' 34® 2 i a ® British Printing Corpn. (2 Sp> xd 61® 57b Footwear Industry Invests, non.* xo 46® 5 f°5f er jJ-'-iSSL l 2 , 1 ^ 12 

- • -•■* 9 .* 2 _ Forbuoys riSpi xd 263® 4® 60 55 7 65 3 Logwoods Food* | 25p> *<1 67® 

Uer.i(d ai.d National Discount CSpi xd British Relay Wireless Television (ZSp) Ford {S,|. Sp. Cun. 6 pcGtd.Ln. 70® , L 5 n - M-dland Indus. (2S« 46 

sol 1 4* 1 ? 4 Curl in -m anri iiiinn « ri JtfTC 1*0^. NQtllQni bCC. t4bP) >Q nbO uW 

• G.bos i Amonv Sons <25oi JOT 3 British Roues .25pi xd 106® 11 ® S 3 SsSre MtHSeo i 2 Su> xd' 161® 55 6 3 b T,; 7 6 ' ; - °P 0on “ft 3 ai 

U...O*. Bros. Discount 260 55 50 British Shoe Corun. 7peUns.Ln. 62b® BtmmSu aathfmi ijiri! 92« London Brick (ISolSa® 31, 4': 5 4 4: 


Rower Hides. <25p) 35 
Rosgill Hldgs. (Spl S3® 2 
Rdtaffex (GL BrlOMI UOpl Xd 68 ® 7 
l Rotary Hon iZSpt 71® 69*2 
l RoHjotaP* Ihtira «'1 2bPi xd 52 V® 3* U® 
I 2U 2 It*. .. 


Worth (B.) Hldgs. asp) 64b® 2g 
Wrighcorf (F.‘ C10P) 68 
I tv /at r (W.I Hldgs. tSp] 34 

! Vatton Furn. (5p) 9® b 9 
.Turk Trailer ( I wM S/ij .... 

Yorkshire Chrms. t25p) xd 176® 80® 
>456. 

1 Youghal Carpets HUBS. I ZSp) 138 

1 Zenith Carp. A Res. (SQp) 61 
craters »*rn. ISp) 44b 5 

I ELEC. LIGHTING & POWER (5) 



No. 





Denomina ■ 

• of 

Closing 

Change 

1973 

IS 

Stock lion 

marks 

price 

on day 

high 

la 

Coral (J.) IQp 

Hi 

381 

+ 3 

184 

IS 

BP - £1 

11 

543 

+ 10 

600 

.41 

Galiiford Estates lOp 

11 

169 

- 8 

197 

11 

IC1 £1 

11 

229 

— 

294 

& 

Lonrho 25p 

II 

93 

+ 4 

132 

i 

^Boots ..' 2 5p 

30 

246 • 

+ 5 

310 

2 : 

East Drie. .. — ... Rl.O 

10 

330 

-23 

GOO 

2r 

Land Secs, 50p 

10 

240 

— 7 

273 

1. 

Rank “A" n/v ... 23p 

10 

410 

-13 

556 

• st 

Swan Hunter -:... £i 

10 

163 

- a 

1SS 

I* 

Thom Elect. “A" 25p 

10 

402 

- 9 ■ 

512 

S' 

Raglan Prop 3p 

9 

38 

- 3 i 

44 


ReckJtt Sc. Colman 50p 

9 

309 


369'. 

j 

Beecham 25p 

8 

2S6 

. 

311 

1 

EMI uOp 

S 

133 ' 

' “ ». 

209 

. 1. 


Rowueree MacJdntpsi, i50pl 131 S 9 A 2 flirwrH* Elec. Supply Cl 
•tojtgn Hotels >Z5 p> xd 1S7 63. IO ipc p c ®f| t Riyer Hydro-Electri 


IKMtiDh. BA 

Royal sovereign Pencil (25o» »d 56 


j lSh? < ?ffi.? 7 W»€fiiiiB 7 bpePt. tad) R ^ti.n W T« S,or ^ * 5 I FJNANOAL' TRUSTS. ETC (M8) 


Lewis i John) rannerynip 7 'speer. ouij 9peLn 143 

Lex Service Group (ZSp) (xd; 55® 6® 9® r ^ brroJd ^ Z5 of *4 7^ 6 
7b® 8® 4 60b SB 9 6!j 80 57 «*. Wts. Cement .25pi 76b® 

107 ®... . . . 4. pry. (N-Vta.l I6p> 41 -L. 6pcLr 

uden (Hldgs.) iIOpj. 33® Rv#fl jC, Hldgs. (So* 23b® 4® 3b 

I 5GB Grp. >25P> 128® 7® S 2 


1 Atisrcorn General Invests. (2Spl 1 45® 36 

8 


Lighting Leisure Indus. (10p) (»d» 73 
Lllley if J. C.1 I2SP1 'xd) 69® 
Lincroft Kilgour (lOo). 50® . . 


Irt^f fiorln S3B Alderman tiecs. Group OOP) 54 
L 8 -.* 6 SSt"’ 53 * Allied Finance Insur. Services (lOpi 1 
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Uncertain conditions 


ink of England Minimum 
Lending Rate 13% 
lintc November 13, 1973) 

iy- 10 -day credit was in unusu- _ , - - — , 

uncertain supply in the further 2 P« r cent, of special loans, but in the late stages levels 
Ion Money market yester- de P° slts - Banks had carried over 0 f g per cent, to 1 per cent, wer* 
with the identified a surplus from the previous day, reached. In the inter-bank raar- 
»rs suggesting that a and Government disbursements ket 124-14 per cent, was quoted at 
ivcly free supply of credit outweighed revenue transfers to highest, but late business was 
it be met, but with the the Exchequer, while there was a at 1 per cent, to 6 per cent 
etary authorities finding fall in the note circulation. On Short-term fixed period rates in 
si on to give a large amount the Other band, however, were the various markets showed no 
;si*tance, by buying bask Mils repayments by the Discount settled tendency, in the wake of 
some local authority bills, houses of Bank of England loans, Tuesday's measures, and Kates in 
Ins to create the considerable a net market take-up of Treasury the table below are largely 
■rtalnty felt in the market bills, and maturities of hank hills nominal. . 


were Tuesday's monetary and local authority securities in 
measures, including the raising of official hands, 
the Bank of England Minimum a rate of 111 per cent, to 11$ 
Lending Sate from 114 per cent, per cent, was bid commonly by 
to 13 per cent and the call for a Discount houses for secured call j 
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14-141® 
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153* 

1Bl*.14i* 

141* 
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- 
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-oca] auVhorttiem and Sauce booses seven days' notice, others seven days fixed. • Longterm local authorities mortgage 
nominal!* ui per coo. for three Tears; isi per cent -for four sears: and I3i per cent, for five ream. Bank bill 
-In Utile are buying rales Air. prime paper. Approximate seUag rale oue-monih Treasury bills lSijn per cem_: (or 
onflj iZSii Per ecu!.; and three-momb 12i per Approximate sell Los rate for one-month basic bibs J3f por (vni-; 

ro- month 33} per coot.; and for three-month 131 per ceOL; for one- month trade bills 13k per cent.; rwo-momb 1M 
cm.-, and Uvree-momb 13| per cem. 

naaco Home Base Hate (published by I be .Finance Senses Association': 131 per cent, from November 1. a ear Vos Bank 
It Rato: For am ail sums ax seven days’ notice H per cent., and Base Rates for lendtoe 13 per cent, 
casunr BUts: Average tender rare of discount 10.7134 per cent. 

vx. Deposit Account: Deposit earned a basic 8J2 per cent, la tie April -J tine quarter If withdrawn within that quarter, 
33 per cent.: if not: io the July -Sent- quarter Interest accrued at a rale of 7 J3 Per cent, (or dcpoaiis withdrawn within 
i art or, and H not so withdrawn, at 10.U per cent.; In the OcODec. quarter Interest accrues at 10.11 per cent, an deposits 
-awn within that quarter, and if not so withdrawn at the average Treasury bill rave lor the period. 


POVl go 07*2 fell 92 BS'z 
an Tin Dredging I25pl J45 
into Zlnt Carp. i25p) xd 215 14ki 
16 14 17. Accumulation USo) yd 

ran Mining <2Sp) GOB 
■ on Trust (Urn £RO 75 
■ntnes <2.5o) 46 5', , . 

irn Malayan Tin Dredging (ZSp) B8 
/ Minerals clOoi xd 920 
h Mines (25pl 64 

Rhod. & E. African (13) • 
ManguU) _l25p*_ Xd 102 

2280 


10 


.-sian Cpn. <T5Spr 18 
nvika Concessions (SOP) 

9pcRed.pt. t-BDol M 
e Colliery >50p, 101 
- 1 copper Investment 81DD34) xd 
1 SO: 

an Anglo-American tSB0 1.401 2110 


South African (233) 

(RO.tOj xd 3350 


18 


Amrrlun 
America I Gold (R11 151*0 141, la 

411 

-Transvaal Consol. A (R0.50) ID 1 *. 
>1. i R2l 460 

•rmtsicnt K0.25 3960 72 70 5 

r B 

?n Mines (R1V 1240 17 18 20 5 
slontein <R1) 915 30t 50 39 40 
a i ’an Syndicate /R0.2S) xd 1800 
lontein IR1I 9550 3S 40 
Dricfonteln (R11 3580 Si® 2S 38 
3 IB 24 SO 2 20 G. Combined 
, A 300 

(and nopi 1BO 17 
9 CR11 1670 si: : 6 I SO St 
State Geduid (R0.50) 9100 065 50 


1 In*. IR1 1 2S0 
t! Mng. FIil Core. (R2* 13H 
Fields S> A. ikO.25) 13 12<a 
Fields Prop. 'Rn.02te) SSt 
in* Gold (R0.5DI 31010 290 8 5 

0 296 3 

tewtionteln Gold (Rt) 1 Q»w® 10 *, 
Props. fRI I 80 4 

ncsbura Consold. Inv. (R2) 18>itO 
a* MlncWftl ) 2220 195 205 2 200 

Go'd fR1 1 625 s: 3 30 600 
Gold IRQ 90.1 47: 
in Geld fRIi 505 
e Gold iRI > 1430 30 5 3 
ourp Plat IRO.IJ'U 110 70* „ 

ia iTrans*aal j Dav. fRO-SO* 367® 3 
? Witwatersrand (Western Areas] 
:5i sea 

KMitfor.feln Props. fRO.251 530 
wirwa'ersrand Gold E«. fR0-5O) 980 
•cut Brand Gold IR0.5O) 9050 8G5 

mi Steyn Gold (R0.501 8140 150 
Letses fRO.021-* 26 
Mines Props. »R1i xd 144 
Seiin"on Corp. IR0.50) xd 7000 

1 50 50 75 

mtnin Ests. G*d IP2' 645 50 
•lent Gs|d fRI* 1 Of* J. . 

a BtroOrk fRO.IO 145 4 
I HhKts. 1 R0.5OV 310 
Win Held fRO 50) 220 8 
uital Coal <R0.50i 33 „ .. 
nyestments HMI It 5 12 IB ■ 
C^rctKalkM* /R0.06WI *d 2040 70 

Minium <R0. 10i 1600 
Boris Exol^-atlon «R0.50j 12 3| U 
12bl 11 i h 
nnosl Go'd iRI' 2100 
ibtrin Gold (SI) 8S_ . ^ 

■»»3i (Rusiobumi PtatiiMim (RO.osi 

rfti Gold IRO.aOi 225:- _ 

tvielonlcHi Gold HM1 17b «< M 

-m 1 Arros Gold fR1)_18 0 5 
rn Deep Levels (RQ»> 775 SO 80 
f 0 

•Ihaalr (Rli 420 35 30 
nk r oilier* IR2- 1701 
•an Gold 'Rli 150 

West African 7) 

I Tin llOpi IB 17lj 
.and Base Mnral Mine* (iZ'zp'l 12hO 
River Ests. (12>iP) 13 11 


Texaco Inti, Financial Con. 4Vnctn. 690 
Trlcenlrol (25p> -188* 7 6 8 9 S 
Ultramar «5pJ 2170 230 20 1 10* 19 

Aalkerp (Century ODsJ OOPi 58 

PROPERTY (755) 

Allied London OOpi K 1 5 7 90*: 
Amta. invest. Prop- (25p> 1420 30 10 
40 40 36 >i 8 42»i 39*] 41*j 39 8*>. Do. 
wammiB to sub. lor Sht. 620 30 bo 
60® sfli, 9. BVtpeU). 64*. BAiPdLn. 
2000-06 550 _ 

Anston HMbs. US Pi 83 80 
Apex Proa. (lOoi 166 
Aauli Secs, iStu 2BhO 6 <i 5b 
Argyle Sec*, us Pi xd 1170 l»ij® 16>i 
16 15 14. »l]pcLn. S3 
Artaaen Props. USol 16SijO 720 40 50 
640 4 BO 2 

Avenue Close (ZOpi 1280 310 20 2 5 18 
Bank and Commercial Hides. ClOpi 29® 
6*a 5ij * 

Beaumont Praps. (25*>i 123® 17 
Berfcetev Hombro QSpj xd 332 5 B 40 S 
Bradford Prop. Txt. (2Sp] Xd 170® 65 
BrltlMi Anzanl (50) 69V]® &I, 412 5 a. New 
(5p; 65. - 

British Land (2501 194® 1® 80 SO 20 40 
90 2 88 91 89. Do. Warrants to sub. 
Ord. 115« 12 11, 9t^ocl-n. 90 bO 
Brlxlen Esc USp) 1170 210 14 IS h 
Burton (MontiaaeJ (25p) xd 95 B 

- - f-K. |3 ^ 2Q 


Capital amt Counties USpi 13' 

7 3 4 t Do,- Warra nt s to sab. 


tor 


Diamond (31) 


-American Invest. Tst. (R0.50) 26 tiO 
Airican Selection Tst. (25n» xd 77 
•F BO 

:ers Consd. Mines (R5) 12H. DM. 
15, 321® s:®.2u0 10 14 11 12 13 

OIL (258) 

I Petroleum (SA0.5CO SO'aO- *9tj. 

< 0.1 57 6 

W .931 ns <25p) 133® IO B® 26 

4 7 

> Petroleum 53410 50 60 40*0 40 
4 -to; 30i a 45 39 47 3. BptPt. 
orcDb «a 700 69 '] 

■a Oil *d 3970 710 1*0 10 400 
9 401 3 2. wm. 1290 90 34® 
30 29." 37 2. 7l*pcPt. 67. OhPCLn. 

Drilling Group i20p) 810 79b0 

iploratlan (Hides.) (IOdi 103 
or Cons. OHfteids (5p) 27 
r Oil (Canada) IBtaO 
Dutch Petroleum IFI.20, 181* >1* 
Transport Tradlnfl fRon.i <25p) 2410 
I 9 6 40 38; 7* 9*. Shs. IBr.) (25M 


Ord. 620 IO BO*it® H2O 58> x 6*1 
Carding (3p| xd 57 6 
Central amf Diau Prop. 7<zpclstDb- xd 
62 ^ 

CentrovIncW Exes.- 020®) 14(30 34 
C 55^5°°5, OAfOClstDb. 

73 *]0. 7>jpcLn. 25h« 

Orawn Secs. (25 pi 228 B 
Qiurchbpry E*M. a So) 265. BocLn. 62A0 
City Offices 125 d) 1080 
Cahnan <E.‘ AJee-J lay. BWOb. xd fil. 
SpcLn. 55 

Cornwall Property i5p) lllhXO flv, 13 
10 *:*. lOpcLn. 1060 80 90 140 7* 

Country and tlew Town Properties nopi 
570 5b S 5 

County ana Dfttrtct Properties 11 Op) 1220 
19 21 

Dorrlngtan investments (lOp) 740 50 3 
Estate Property Investment (25p> 125 
-van of Leeds OSoj 1429 4 
ratemal Estates i5p) xd 38 7 
GaMI lord Estates IT Op) xd 1800 740 68 
70 62 6 74 84 73 69 1 34, 2 h 
Great Portland Estates 15 Op) 3000 60 
290 5 4 

Irani (RJ Properties (lOp) 63i-0 
irrencoat Properties (5 pj 290 8<* 
Greensuuare Properties HO pi 770 
GravowOOd Securities (Spl xd 44^0 3U 
Hammerson Property and Invest. Trust 
(25pl 677*0. A (2Sp) 660 5 
Hastemere Estates OOpj 3900 850 800 
75 7 B 

KeMi and Henderson tsp> 131 'rO 300 28 
9 30 1] 2 30 21* 1 

Land and Haase Prop. Coe. (50p) ISO® 
79 6 

Land Secs. Invett. Tst. fSOn) 2480 521,® 
47* 51 Ij® SO® 1® 42 3', 40 II, 39 
41 38b 8 40b 39b. GpcIStOb. 52b- 
7i*pci jtDb. 59. BbncUnsK.Lo. 70 B9I*. 
SiaacUnsecLn. 1970 'b® 3 2. 6t*pc 
Unwc.Ln. 1720 4b* 62b 2 6 
Law Land (20 p> xd 1090 710 680 75* 
470 72 1 8 4 6 5 

Lowtton IntnL (12 bB) 1390 1* 29 SO 
London and Provincial Shop Centres 
(Hldgs.) HOP) 1660 760 62 5 7 
London Bridso Secs, (lop) 1680 74. 
London City and Wnstdlfl Props. OOp] 
44* 1 4 3b 2 40 b 1*1. New (10p) 41 
3 b 5 

London County Freehold and Leasehold 
Props. 7l*pc1StDb. 1991-1995 65bO 
London Shop Prop. 1st. i25p) Xd 84 
Lynton Hldgs. (20p) 170 
MEPC a&p) 222* ‘4b® 8* 35b« 16 19 
17 14b. 4pcTstDb. 45b. 8PCUnsec.Ln. 
64 3. 5pcUnsec.Ln. 159 7 
Marter Estates I25 p) xd 36b* 

Marsh (L.) (lOp) 111b® 1Gb® 23b® 12b 
13 b 12 11b 14 

Metropolitan Rly. Surplus Lands 6b PC 1st 
Db. 56b 

Midhurat White Hldgs. (10 b) 78® 4 
Mountvlew Est*. (5p) 57 
Mucklow (A. and J.) i25o) 145 9. Dtd. 
asp) 145 34. 7PCPT. 52* 

New London Props. i25p) 21S 5 10 
North British Praps. tZSo) xd 133* 4® 
2 29 

PeocKtv Prop. Con. C25DJ TdOO 39® 45® 
38® S 6 7 

Peureula Invest*. (So) 90® 88 
Prop, and Reversionary Invast. Cpn. 'A 
rasp) 263 

Prop. Hkw. and Invest- Tst. <25o) 363® 

Prop. sec. inv. Tat. <50 p> 230® 219 SO® 
18* 16 77 18 

Raglan Prop. Tat. I5n> xd 41® 40A® 40® 
391< 40 )M 40b 38 40b 38b. 9U 9 
Regional Proas. A (25n) 21S® 16 
RclUMe Prods. (35 p) 58 
Rush TotnoUns Go. (25 p) xd 107® 9b® 
1*® 9® B® 99 B 103 5 6 100 _ 

St. Martins Prop. (25pi 19B® 2010 19s 
SbpcUnscdXn. xd 232 
Samuel Props. (2 Spi 247 50 
Scottish Metro o. Prop. (20 pi xd 118® 
Second City Props. (10p> 49. 7pt0nscd. 
Ln. xd 91 

Slough Esc*. (25p) 72® 3® 2 1 69 b 71 b 
68b 70 


Star (Gt. Brrt-j Hldgs. i5Qpi 1 67 b® 8b® 
9® b® 70b® B70 B 7 61, 6 5 7b 3. 
6bPCUnKo-Ln. 335® 1 30 29 a 
Stock Conversion lav, Tst. tZSpl 192® BO 
78 81 b S 77 

5unlpy (Bernard) Inv. Tst. 12501 355® 7(7® 

e* 

Town and City Props. llOpi 99 b® 106® 
1 0Obffl 99 1 00 99-: 7 Cb 100b 98. 
New CtOn, 99b® 109't® 100b® 3® 97 
S 100 9Bb 6b 9- Wts. to tub. for ord. 
07* 71® 2® 64 

Town and Cornel. Props. L20pj 154® 2® 
3^2.^ 6 *4 pell used. Ln. 138;® 441® 5 b® 

Town Centre Secs. i25pi 82® 8® 7® 

Utd. Kingdom prop. i25m 440® 

UttL Real Prop. Tst. <2Soi xd 325 30 
Watte Son nopi 100 
Warner E si. Hloos. (2Spi xd 110. 6bnc 
Unud.Ln. 55 

Warnlord Inv. rzon) ad 322 
WebP 'Joseph I i5pi 25. BpeDb. 63 4 
Westminster Prop. Go. QDp) 190 89 
Wuigate In. CZOpi UtOO 75. New <20p/ 
180® 

Winston Eats. New C29pJ 40® 39b® b 40 

RUBBER (SB) 

Abertovle Plantations OOpi 8 
Bertram Con. Rubber tlOm 39 
Bulill Mertalam Rubber >10p> 56® 3 
Chersonese 1F.M.5.1 Estates (10pj 73* 
con. P la natations (10pl 61b® 59b 60 1 
Warrants id sub 21# 20 lb 
Dalkeith (Ceylon) Hldgs. (10 pi 8 
Golden Hope P la natations HOp> 65 b 
Grand Central Invest. Hldgs. HOP) 5b® 
Guthrie corpn. 383® 80* 1 77 
Highlands Lowlands Para Rubber Cl Ob) xd 
109® b® 6 b 7b 

Hongkong (Seiangon Rubber It Op* 115 
Kuala Lumpur Kepong Berhad (SMal) 
5460 82c 

Kullm Gp. ClOpi 360 
London Asiatic Rubber (lOpj 46b® 5 
London Sumatra Plantations (10p) 34b® 
Maiedle Invests. <5 01 xd 440 
MalavaUm Planutions tlOp) 14b . 

Muar River Rubber ilOp) xd 650 

Para H ng Rubbar Ests. llOpi xd 42b® 40b 

Plantation Hldgs. HOP) 55b 5 6 

Supara invests, shs. (IDp) 4 

Talping Rubber Plantations (1 Op) 31® 1 

SHIPPING (8?) 

Brit. Commonwealth Shipping (50p/ 269* 
72 1. 5bocPt. xd 45 
Caledonia Invests. (25 pi 258® GO 
Common Bros. (SOai 117 ZO S ■ 

Court Line rasp) 92 b# 2® 2 90 1 
Furoess Withy xd 142 6* 5. lOpcLn. 

Hunting Gibson xd 310* 

Jacobs (J. I ) (20 pi 39 
Loud. Overseas Freighters rasp) 83® 7® 
2® BO 79 . 

Manchester Liners C20 p> 56® 

Oewn Transport TdB. (25pl 142 4® 3 
1 2b 

Peninsular Oriental Stm. N *v. SocPUL 39. 
Dfd. 155# 4# 3® 62® 52 1b 1 5. 
New Dfd. tSBb® 6* 5® 2 1b 4 
Reardon Sintth «50pi 119 17. A (SOP) 115 
fhca| Stm. Shipping (SOp) 274® S» 

Southamptan. Isle ol Wight Sth.. Of Eng. 
Roval Mall Steam. Packet 5pcPf. xd 37 
Stag Line 265 60 

TEA & COFFEE (24) 

Assam-Dooans Hldgs. 70.,, 

Bandanna Hldgs. l25Pi 122 
Borrtll Tea 90 
Ccssnock Hldgs. 215# 

Ceylon Indian Planters' Hldgs. 92® 
Chubwa Tea 62® 

Conidu Tea Lands 213 5. SpcIstPf. xd 
45 Ti 

Crosby House Group 125 
General Ceylon (Hldgs-> ClOn) 81* 
Highland Tea Ceylon iZ5p) 22 
Longbovrne Hldgs. as 
McLeod Russel 140 
Pundoloya Hldgs. i25p> 45b 
Ruq .Estates , HIdov l25pi xd SB 
Scottish Ccvlon Tea (ISpi 8 
Tel th HldflS- 423®. 3. 5 pc PI. xd 50 
Warren Tea Hldg*. 107® 10 9 
West Nile Hldgs. 560 
Western Dooars Tea Hldgs. 6pcPf. 41 


BANK BASE 
RATES 

Allied lrisb Banks Ltd 13 % 
AugJo-Eastero Bank ... 13 % 
Anglo-Portuguese Bank 13 % 
Henry Ansbacher ...... 13 % 

Audley Holdings Ltd. 13 5% 

Banco de Bilbao 13 % 

Bank of Cyprus *13 % 

Barclays Bank 13 % 

BWm. Brandt's 13 % 

Brit. Bk. of Commerce 131% 
Brit. Bank of Mid. East 13 % 

R Brown Shipley 13 % 

Cedar Holding 31 5G 

B Charterhouse JapJaet... 13 % 

Choulanons 13 % 

C. E. Coates 13 % 

Consolidated Credits... 13 % 

Co-operative Bank *13 % 

Copleys Bank ......... 13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

Credito Italiano 13 % 

G. R. Dawes 13 % 

Dawnay Day 13$% 

Duboff Brothers 13 % 

Dunbar and Co. Ltd 134% 

Duncan Lawrie 13 % 

English Transcont, ... 13 % 

First Maryland 134% 

FNFC 13 % 

B Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

■ Guinness Mahon 13 % 

B Hambros Bank 13 % 

Hawtin & Partners ... 134% 

■ Hill Samuel 513 % 

C. Hoare & Co tl3 % 

J.ulian S. Hodge 13 % 

Italian loternational ... 13 % 

Jacobs, Kroii 13 % 

Keyser Uilmann 13 % 

Kinghurst Securities ... 13 % 

Lloyds Bank 13 % 

London & County Sec. 134% 
London Cavendish 134% 

■ London Mercantile ... 134% 

Midland Bank 13 % 

B Samuel Montagu 13 % 

Moorgate Mercantile ... 13 

B Morgan Grenfell 13 % 

Morris Wigram Ltd. ... 13 % 
National Westminster . 13 % 
Northern Comm. Trust 13 % 
Portman Guaranty ... 13 % 

■ Rea Brothers . ........ 131% 

P. S. Refson & Co. ... 13 % 

■ N. M. Rothschild 13 % 

St Mary Axe Finance 13 % 

E. S. Schwab 13 % 

Security Tst Co. Bhm. 13 % 

Sheniey Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 334% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israel Trade Bk. 13 % 

Thames Guaranty 13 % 

Twentieth Century Bk. 13 % 
Wallace Bros. Sassoon 13 % 
Whites way Laidluw ... 13 % 

G. T. Whyte 13 % 

Williams & Glyn’s 13 % 

Wintrust 13 % 

■Members of the Accepting Houses 
Committee. 

* T-tiay deposits >31*; l-uontb iu%; 

n 0.000 and over, 9|% below, 
t 7-it ay deposits — £io.db» and under 
ud io tSSKM ui%; aver 129400 

12». 

g Demand Deposits 12% llG.OOo and 
over; under £ 10 , 1 ) 00 . 
t Linked to UJL.R. 


F.T.— ACTUARIES SHARE INDICES 

These indices arc the joint cofflpflation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figaros Io pprcathflMs show number 
of stacks per se e do n . 


Wednesday, Nov. 14, 1973 


iTitpMlayiMoDdfly , Friday I Tbnis. 
1 Jiov. i -\*n-. [" Sov. i Sor. 
15 1 12 I S B 


Index 

Ko. 


40 


34 


*1 


135.67 

1130.59 

1274.29 

(272.62 

166.32 

I18B.19 

66-57 

140.21 


F“ 

Ua.8 


162.94 U2.0 


198.43 


Day 1 
Ounce 
% 


Brt. 

iffrn’ngsl Grots 


-3.8 

-1_B 


r 1 - 6 

\-i-o 


+ 0.3 

M.3 


- 2.2 


1210.80 .-1.7 


B6-B9 


I— U 


1164.42 —1.6 


[CAPITAL GOODS (185) 

Building Materials (29) 

Contracting. Construction (22)! 

Electricals (17) 

Engineering (Heavy) (15) 

Engineering (General) (64) ... 

Machine and Other Tools (14) 
Miscellaneous (24) 

CONSUMER GOODS 
(DURABLE) (59) 

Lt. Electronics, Radio TV (14) 

Household Goods (16) 

Motors and Distributors (29), 
CONSUMER GOODS 
(NON-DURABLE) (169) 

Breweries (16) 

Wines and Spirits (8) 

Entertainment, Catering (16)Jao7.74 
Food Manufacturing (24) 

Food Retailing (18) ^155.44 ,—i.b 

Newspapers, Publishing (16) 

Packaging and Paper (14) 

Stores (28) 

Textiles (20) 

Tobacco (3) 

Toys and Games (6) ... 

OTHER GROUPS 
Chemicals (22) .... . ... 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (41) 


1146.65 L_i.g 


1 96. BO 
1B7.38 


[- 1.8 
1.7 


-1.3 


[219.54 

97.46 


i — 1-7 

, — 5.6 


147,90 j— 1.6 
166.74 1-I.7 


.,J230_24 -2.7 


S4.B7 


157.93 

176.41 


446.62 


I 

j— l.S 


1.9 

M.7 


^1j4 


193^56 1—2.3 


yield 

OP 

tfulll 


11.41 

13.31 


Dtv. 

yield 

% 


Eat. 

PfB 

Untie 

(BOVJ 


Ert. 

P'B 

Vatio 

yal) 


4.60 

4,74 


11.93! 3.13 


11.06 

12.30 

10.94 

5.25 

1D.D4 


12.32 

9.81 


14.09 

15.56 


10.46 

10.11 


9.30 

11.93 


11.45 

8.76 


11.61 

11.63 


S.34 

13.68 


12.26 
11 .69 


8.58 

S.79 

8.94 

10.14}| 


12.13, 12.12 
10.99 1 10.29 
11.83 j 11.80 
12.39' 12.39 


10.73 
12.77 

32.73 
13.93 


10.73 

12.78 


30.30 

13.90 


11.261 11.22 


3.78 

4.67 

5.53 

6.86 

4.43 


3.77 

2.28 


4.01 

6.06 


4JD 

4.46 


4-29 

5.05 


4.67 

3.39 


4.00 

5.59 


3. 82 I 15.98 15.97 


B .60 1 aoz 


[156.61 1I6I.XO ,153.46 [162.62 
154.92 [159.72 [161.59 |l61.67 
1 294.24 297-59 295,64 
1277.75 <286.37 [893.62 1890.30 

I 1 


14.16 

9.77 

6.86 

13.07 

14.13 

15.19 

11.43 

11.98 


16.17 16.17 

1ZJ22 12.22 


14-23 

9.82 


8.88 


13.19 
14.13 

15.19 
11.45 , 
11.98 j 


[202.90 1208.42 ,211.19 j211.04 


t 

11.76 | 11.74 


5.67 

6.83 


3.39 


4.45 

E.4 1 


5.95 

4.08 


11.64 11.64 


15.77 | 15.74 
22.76 j 22.76 
13.29; 12.01 
13.88 i 13.86 


Lad ex 
Xa 


Index 

No. 


lode* 

No. 


index 

Ka. 


168.79 

130.58 


56.41 


174.23 .176.69 {175.28 
133.72 ‘135.47 i 136. 07 


57.94 ; 58.15! 57.48 
141.72 -145.30 147.61 ;146.66 


166-25 1172.08 -174.16 


173.60 


[214.38 221.70 


88.48 B2.7S 


[167.1B! 171 .45 


222.30 222.59 


94.05 


Y»v } 

6 R° j 

(apppiS)j 


Highs *ad Lows Index 


Index 

No. 


1973 


Since 

CompiWUm 


Hl|*ti i Low 


j Hi K b ; La* 


179.27 [166.0311 5 3,6 7i 206.37 . 63.82 
17f 1) | i14.11m i*; = |73i 
188.66 '196.69 160.59 S33.B4 • 85-01 
' «£i li I (I*.-! I.l iS.i&]7S» 

354.16 1348 .47 .263.95 389.35 i 84.30 
17/ti I i5;Si !il9;&.-72) it27ffin5ri 


[301.07 [sa7.902SB.4G 
. ffiili i i«*8) 
161.11 ,202.57.165.41 
i iv.Pi I i?/5i . 
152.85 ,158.64 12B.16| 
• |2fli j <)l/9i 
58.14 1 67.081 56.13 
i (b/6. I lf.."9» 

162,43 1173.76. 140.21 


350.04 ' 84.71 

1<|&|72) IlSMhfin 


202.57 

(S,.fii73) 

168.59 

t*/Sy7&i 

136.70 

i*(7.'6r^ 

177.41 


' Illiij tl4*ll. |i27rt;73i 


161.45 
(26/9.721 
128.1b 
111 1/5/75) 

43.66 

i&:4m1) 

69.01 

AlWb) 


79.16 

|l25l6ieri 

71.10 

lISL^) 


173.28 

199.39 201.87 [202.35 
198.67 205.81 206.11 
j& 10.53 [213.80 217.82 
148.59 ;151.92 154.19 
156-25 1 160.78 ,164.15 


1203.11 <210.88162.94/ 227.78 

• <11Ui 1 ilflflll |iCL4l7C| 

243.07 |251.93187.2l| 257.41 

ill/Ii | illihi 1 iWi6/7Ci 

238.66 [237.99,190.60, 263.22 l 86.65 
I I i2dl 1 l?iSi | (fl-MlBi , {2fiiR, , i i 2) 

93.21 ;il5.63 ',122.75! B6. 89; 170.59 ) 75.92 
ll7(l| (lA|ll)jil6/l|f®| pM/lO/nB) 

17S.23 214.03 212.13 163.43' 226.08 1 83.71 
I i2(l) [ tb|3' ‘ilfi, 8/72i [CSMifK) 

201j 47 ,275.59 265.23ilB7.61i 281.87 ' 80.50 
; ) iMi l2I,7i (OHr 11,721 

207.78 i£14,B9 [216. 121174.44. 257.40 [ 118.78 
! ill f 1 ■ i ill'ii -l?<7.72i ilii/HiTii] 

216.93 [307.54 323.33j204.OS 529.99 { 30.11 
; I Iia.-7i ■ in,9i ii2/12 72i!t2i.?iEi 

153.39 |lB7.37 1 1B7.87[145.85) 211.65 1 95 98 
1 i2/li ! lU/ih. x li[«72i Ii15/€i7J| 


101.08 jl03.81 [104.55 
150.46 '154.56 155.77 
169.66 jl 76.69 !l79.95 
11.34 i 11.30 ^36.66 |243J2 j246.34 
67.95 [ 68.77 


65.99 | 


159.31 |16&.B8 
183.26 185.82 
453.02 466.46 
197.86 202.46 


167^6 

290.47 


|472.06 
,204 J25 


162JH5 204.55 ,ii *.-46;lai..ua ; tt oa.iw 
tb/wi'h 
260.29 
id. 1. T5i 


„ . 2/lj 1 iW/i , 

(223.30 [229.40 231.43 229.60 257.96 i^60.2B 21b.06 

j i iFili ; iLMi „ 

103.89 22B.26 12b.47< 95.32! 135.69 
• t£Ai ! I"“« ii29i4/72l 
186.50 147.99, 204.39 
i&li ;iiBisrt2i 

3 13.00, la i.oo] 253.72 


156.78 190.00 
179.60 227.58 
[246.34 |294.46 
69.43 [ 75.48 

! 

166.89 |lB5.85 

188.58 .215.53 

I 

1475.04 -474.69 
1203.42 j 241. SO 


rat, •: -4,41 

^89.66 230.24 359.16 
■all . tUjlli 1 (2lW7ft 
80.79/ oi..6' 255.72 

lin/1) ’ (24|K| Ilia 1/70) 


191.47 155.24| 
(11.il] I (4/9) 
22 7.62(1 03. 93j 
(911) (2)/5i 

1515,97 430.07 
l Will iN^t; 
2S2.3M 108.32 
Kill ] -M4l 


201.99 
[(jUUS9) 
246.06 
iiiwnh 
517.U0 
hv 12/72) 
258 J9 S 
.2/3.79i 


»4.o*S 

(25/5/70) 

81.74 

,6,b.ca 

87.91 

2SSffi2) 

ra.74 

iH.'lL'fib] 

89.90 
3#?.«J 

94.34 

ll3.t?/62) 

44.90 

Wfl/Tl) 


03.29 

109.12 

|l»r5i70) 

9080 

t 29.ffi/fi£5 

76.52 

ifr 1 Ltkil 


PUBLIC NOTICES 


CorpAAaTI6IU bIlls “ 1 

£2800.000 Bristol Corporation (Hlls 
were (hum on 14th November, 1973. 
at ip»vi per sent, per annum lo mature 
on 13tH February 1974. Applications 
totalled £14.000.000, WH* outMnd- 
*ng are £5.000.000. 


BANK OF SCOTLAND 
BASE RATE 

The Bank ot Scotland Intimate* that 
ai Inm 14th November, 1973. and iiatit 
turther notice. Iti Base Rato will be 13 
per cent, per annum. 


•* | INDUSTRIAL GROUP (496) ji65.76j-i.B | io.4x 


4.34 


13.22 . 13.12 .168.75 .173.50 117588 1176.14 1205.50 14U7.UO 164.671 Situ. 1 7 I 120.61 

[ l , | 1 j ! -2/0 1 *»lbi ) il-vrsi I /2j.VJl> 


i OU (4) 


264.01 1+1.4 


5.69 I 4.66 , 23.30 


17.591260.28 268.42 1270.6B [274.74 [296.83 io-u.att|d4 /.do, 4ol.oo j o/.S 3 
T | I I I J ilb.li I ,1* Ml ItSMifiSI 


500 SHARE INDEX 


|1 74.30 |~1.4 


9.82 I 4.38 , 13.97| 


X3.55 l 1 76-74 {181.79 ;183.89 {183.B1 1213.53 lel/.+u 17a.ol| sei.ifa | cM.oo 

1| 1. | I ilftli j i*»/9i lflfi'V‘731 [{FR-tirilCi 
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33 

34 
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36 

37 
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39 
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FINANCIAL GROUP (101) 

Banks (6) 

Discount Houses (8) ... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (8) 

Insurance (Brokers) (8) 
Merchant Banks (18) ... 

Property (29) 

Miscellaneous (10) 


184-37 

[-2.8 



3.32 

_ 

_ 

189.77 

106.42 

198.62 

196.52 

820.79 

23U.**d,l 7s.ua 












mil 

(6/9) 

201.71 

-3.2 

13.30 

■ 3.12 

10.63 

10.63 

206.28 : a 14.93 

215.96 

218.66 

259.77 

269.621189.81 












(9/11 

(XSll 

163.69 

-3.4 


7.17 

— 



169.51 

193-47 

195.99 

193.63 

226.77 

258.67:163.69 

309.33 

-3.6 

nxn 

4.07 

12.83 

12-83 

320.86 1335.69 

535.12 

536.61 

577.75 

t2S/6l (14/11) 
374.92 UMtj.od 












(9/11 

am 

135.48 

—1.5 


3.99 



137.58 

140.37 

143.70 

143.17 

189.60 

186.261138.62 












18/1) 

ffi/9) 

103.32 

—0.4 


4.94 



__ 

103.71 

105-30 

107.40 

108.11 

139.B1 

141.371102.16 










JTZEB 

fOLMj 

208.25 

-1.8 

7.64 

3.56 

18.50 

18-50 

2113)7 

215.49 

219.55 

218.82 

242.78 













(2/1) 

(28/Bi 

187.77 

-2.4 


2.94 





192.50 

196.72 

198.96 

199.02 

222A6 

253.12 

184.86 








(Sill 

(6fih 

318.90 

-4.7 

3J27 

1.94 

41.25 

40.44 

334.69 

354.60 

357.40 

349-84 

285.72 

357.40 

322.63 











0/11) 

(2/5 1 

184.35 

-3.3 

10.67 0 

4.85 

13.33 

13.33 

190.66 

193.41 

198.61 

198.69 

242.45 

281.14 

174.94 









.U/ll 

■o/9i 


as.dd 
kMflifei 
. _ „ , 69.25 

i2Uf7r?ls kl$ffirtW) 


293.13 
laarni 
433.78 
(4/5/72) 
194.46 
I lb/a/72) 
156.76 

ni/4/12) 

262.37 
(12/ 12/7 SI 1 
278.57 

357.40 

1(9/11/73) 

305. 14 

is/5ra 


87.65 
iVSlBim 
00.03 
(Srtl 65) 
61.35 
(JOffi^S) 
54.40 
16/3/65) 
83.59 
,(24/7/69) 
50.47 
(16/1/65) 
56.01 
(20/4/65) 
120.06 
i5l. I2'70) 
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| Investment Trust Group (SO)! 176 - 3 ® j— J - 3 


3.26 l 3.28 < 30.84; 30.71 1178.65 


182.40 [186.10 {184.72 {232.12 IZ26.lail71.9tl 245.79 I 80.84 

|l! iiaii 1 02rt-. !<»i4ri7i lias/e/R3i 


« (ALL-SHARE INDEX (651) 


|175.37 1—1.7 | — 


4.08 | — 


- jl78.41 (183.69 (185.89 |165.60 


214.71 |219.0Z'172j* 9| 228.18 ( 83.72 
! ilOfl) | 16/81 1 <1/6/721 Ifcj/a/fi!) 


lADERS AND LAGGARDS 

•/Tawing table ■»«■* Urn percentage cZtanoax*' wfi/cb have taken place trlnca 
nber 29. 1972. In $e principal equity Sections of the F.T^Actmrles Share 
,®. H also Includes Die F.T. CeM MBws ladox. 

%C ?S!K; 5i Change 

— +58-71 All^bare Index — 1SJ3 

— + 334 Industrial Croup —1BJ2 

— + 7 JS 500 Share Index — 1S-50 

— 131 Stares —ivM 

— — 42J Investment Trusts -MSI 

... — 3W Consumer Goods (Durable) Group -1MZ 

— 4.® Packaging and Papar -19J9 

" I S ° tt -19.88 

“ Textiles -2B.6Z 

Fo “l Manuhretarlaa —29.76 

— 1LJ2 Building Materials — 2LA6 

“JJ47 Consumer Goods <NoD-nurah)e) 

-MJ» Goods —204 


Minos F.T. 

«y 

ccrins (Heavy) 

and Spirits — . 

•Icals 

tapers and PubDshlna «... 

03 ... - 

Stold Goods - 

Purchase — ...... 

Equipment 

and Catties — uowa . m *u* 

Kilns and Construction —MAO Merchant Banks. Issuing Hanses — 2UW 

g Finance — 1506 Banks .......... —ZLS3 

ne Tools -15.ZZ Breweries -2UD 

il Goods Group -ISJfi Motors attd Distributors -2583 

mce (Brokers) -JiM insurance (Ute) -2bjn 

icals — — Insurance (Compostto) -Jt61 

“JSAJ Food Retailing -ZT.99 

fiial Croup -JW* Discount Hamas -28.14 

rs - ““-g Entertainment and Catering — XL83 

^dcs. Radio and “w””!! -UL14 • Percent we dunges based on Tncs- 

C o ’ —l»-2l day. November 13. 1973. Indices. 


SHARE INFORMATION SERVICE: NOTES 

t otherwise Indicated prices are In V Bxdodlns a final dividend tteriarMlnn. 

dcMKalnaitogs arc 3So and * Reslonal price. 

Rd* an it Ml percentage terms. B No par 'nine, 
ated prlce/enniiKMi ratios and a Tax free- b Figures based on prOB- 
r adjusted IP corpsratlon tax al 56 - pectus nr other Official estimate, c Cent*, 
ent. «n Imputation system effective d Dividend rate paid or payable BP pan 
5. p/Es calculated t* “ not “ of eaplial cover based on dividend on 
bracketed (sorts Indicate foil racial, e Redemption yield, f Flat 
r ant. or more dWortM* » ol* riehL 9 Assumed dividend end yield. 
H on - nil " earnings. Cavers are h Assumed, dlvideod and yield after scrip 
an - max (mum " owning*. Issue, i Payment from capital sources. 

, baud on middle prices aro gross k Afte r local tatt* n lffiertn ffitber 
■iiBW for value of declared dlstribw than previous total, a Rights issue 
iind elm ns. - - PffiribiB. 4 EaiPbie* based on pro* 

thus h 3 M been lhalnary flsom. r Australian currency, 
fw rishtt issues * Diridends and yirHJ esrinde a special 
.usted to allow tor nsn» jsnnes paymtaL t maieated dhdddnd: cover 

•«1 caS "‘ mrronnrrt TClBtlffi te PTOViOK dlVldHUl. p/a ITlllO 

r I'erini for Quarterly) flnoo lauesnca based on laiest annual p»vniwy*r □ Pore- 
' resumed. , cast tUvUenti: cover based on previous 

' (»rttn tor. quartcriy) stnw redHQed year's earnings- v Tax free sp tq 8fip 
wed or deferred. In the £. w Yields allow for currency 

( comparable: net dlvMcfidf Jffild. clause, y Dividend and yield bABed on 
nrcs or report awaited, mercer terms, z Dividend and ytew 

nils and Insurance! icaervu alloc*- include a special payment! eowr does 
j& mar preclude Ca/CPlatlona of n/jt apply W speclaJ MWMWir »_ . 
idcnd& cover. a Net dividend and yield, a Preference 

hk at lime of suspension- ffiridend passed or deferred, c Canadian, 

.icated dividend Biter {wodliis scrip e Figures based 1 OB prosoecna err other 
l,or nsh!« issue: cover relates lo official estimates for 1B7S. v FUmres 
■vious dividend or forecast baaed on prospectus or other official 

Hrafvd loicruii dividend Since paid estimate* for 1972-73. G Assumed dMdetid 
,.,C none wss paid before. and yield after pending scrip and/or rights 

wrtlble loan rioch Issue in issue. U KacHanng refunds of U.S. Capital 
sfrtrce. Cams Tax. J ngam based qb prosper- 

njer bid or tcoeg tnd a b Do n to tut or other official esthnaies for 1272 
■Rrt'ss. » mmres based on prjwecius or Other 

!C ta 1 deposit cortiflMM*. offidal estimates for 1273-7*. a Emin- 

nr interim: reduced final and/or lent rate before addiaonai .capital use 
laced ennupRs indicated. paid tp. v Vtelda based on lwt aavtnenu 

,vr ■Mluva tar conversion of glares « Cross, r Figures assumed, p No upnlfl 
□me ranklnK for dividends or rank- cant Corporation Tax payable, z Dlvtdend 
. onir for restricted dividend. tool to itai® 

1 cr does not allow tor shares wMcfl AbbrrviatiMr xd ns dlvMwxl: w m 
cz also rank lor dividend at a future sate teaoe; xr ex itcboc xa ex aB: 
■ l0 - No p/e ratio nanally provided tit ex capital ffistrihation. 


TRAMWAYS & OMNIBUS (5) 

Anglo-Arscntlnc- Trams SpcIstDb. SI* 
Ewer (Gfcorgci CtOgi 37«;® 4 6 

WATERWORKS (3) 

Lee VaHev Wtr. 4ocPf. xd 2G 
Mid Kent Wtr. 5pcCons.lt. 35 
Sutton Dlst wtr. si*pcDb. 23® 

SPECIAL LIST 

NOVEMBER 14 

Seaham Harbour Dock 4 laKCum.fV. ii2S6® 

RULE 163 (1) (e) 

Bargains marked under Rule 163 

(1) (e> in securities f or which 

quotation has not been granted 
and which are not recorded in 
the Official List 

NOVEMBER 14 

Acme Gas oil 6^ 

Acme* Hidg*. SUS391J® P20 
Acini n 16® i5>s 
Advertising News 170 
Amatgd. Pets. 3i, 

Aqu/taine SUS1 181*9 £63 
Aust. Cons. Min*. 3>i® 

Aui1_ Motor IndV. 40 
B. 5. inds. A 132 3 
B«H Bros- 05® 

Borfuntal Tin Z75 
Blue Metal Inds. 121 
Comjlce 1 70® 

Consd. Food 44 
Containers 170® 

Cork lirvs. 28 
Ce/anue Canada SOS 
Exxon Con. £431*1 
Hamburg Elec. Werfce (Br.1 £241* 
Namerslev Hldgs. 110® 

Hewlett Packard £47® ' 

Hong Kong Land 125 
Hutchison Intnl. 120 t. New 50 
Imperial Oil iCanadal £22 
Indian Iron Steel 19':® 

Indonesia Com. 21 
Intnl. Mng- 7'; 
mini. Pad Cun. 90# B9 
JardUM Maimeron 433® 5 3 
Jard<M Secs. 21® 

Marlennan Cpn. £21 L 'is® 

Metal Ex. .70# 

Murlanl Hldgs- 1 1 
Mver Emporium 206 
Natl. Bk. Austro la ua (Aust. Regj 240* 
New Metal 5 >: 

Nicholas intnl. 60 
Oil Search B*© 71* 

Pan Atn World Airway* *USBt»® 
Pancontfnenral 4S l; 5 7 
Peehlnev Frs.l44v. 

Poko Wallsrnd 394® .405 20 4*0 
Penn Central 250 

Petrohna £1041- 
Plrevale 14® 

Plate Class Inds. 295 
Poseidon 405 
Randles. Bros. 207 
neoco 137# . 

Rennert Lon* A 20u9 
Revnoldi Bros. 240 
Rhodesian Cables 460 
5. A. Pnte Paper no 
St. James Props. 61® 20 S_ _ 

Sign*/ 12.20. cnv.ptd. E2SS 
Slater Walker lAintnllai 52 
Slater Walker Secs. IH. Kona* 5Si, 

Slater Walker I. T. iS-A.i MM i;t 
Sfhrn. Pae. Pro os. Z6 4t; 5r? \ 8 5 
Tara E*B. 61 0® SUS1 2* P620 2 
Tasmlnex 6 

Thos Nationwide 140® 

Timor OH 7 . 

Trans. Dev. (AusM Ilfi 
TrIConllnental fits’* 

Vansseur fJ.A.i 200 1 
WPStmex 3>* 4 
whretwk Maritime B Bl« 
wheeler k Marden A Sfiij® Sh 
V/hlm Creek 45 4 

Wendside Burnish 84i, 4. New 76»t 16 

Wcwhvctflb fP- W.) * Com. ClOJtiP *i 

world Wide Hidos. 33 

Wermald Intnl- 2S5 

7"nata Con. C15 1 * . . 

Bv permission «f Oft* Stock Exchange 
r/tmcfli 

ERRATA 

9 DC Tress Urv 1976 9»'*« i Isa Should 
haw been 93i|« J>3 1 ) 

French (IV G.> New Ofd. 50 49 should 
haw been to the A Ord. l9’»1« _ 

Th wanes (Dsn'eii snd Co. 5oe.stCum.Pt. 
should nht ha*a »W"n marked 92® *8/111 
Unvds and Scottish Ord. should have boon 
marked 87 16/11) . 


INSURANCE BASE 
RATES 

* Atlantic Assurance — 13J& 

t Address shown under Insurance and 
Properly Bond table. 


P roar l p» Servleti Gronp 8pcUnt.LnJStk. 
1993-98 95 should haw been to Pittard 
Group Ord. 1 9/1 1 > 

H L*J h 5 rn ,f R -^ w -? Le * H * » n d Co. SocCom. 

Pl.Stk, 3B should have been 38* (12111) 
Generar Etearic Co. 6ocUns.Ln.Stk. 1976- 
iBB^flMNiM not haw been marked 72 

A/Iianre Trust Ca. AupcCum.ptStk. 35U 
should have been 35 (12/11) 

Clydesdale Investment Co* B Ord. 74l*t 
should hove- bebn 74ij! tf3;l1) 
Illingworth Morris and Co. Ord. Stk. should 
not haw been marked 3B’ a (13/11) 

Veico Offshore Inds. .income Shares of 
n°3ri 1 Stk. 17** should have been 17'a 

Wades Departmental Stares Ord. 47*i® 7® 
fiw >: 7 should have been Co W 
Stringer Ord- (12/11) 
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COMMODITY GROUPS 
( Not included tn 500 or 
All-Share indices) 

Rubbers (10) ... ^ ... 

456-94 

-1.6 

4.76 

4.48 

37.99 

22.42 

464.43 

466.68 

46B.99 

462.95 

333.78 

555.37 

416.62 

555.37 

46 

Teas (10) ... _ ... 

111.35 

-0.9 

2-93 

7.89 

52.72 

39.75 

112.3B 

111.80 

112.61 

118.86 

100.42 

(23/ 7) 
120.92 

(22/D 

102.71 

(23/7/73) 

131.47 

46 

Coppers (4) 

586.05 

-0.6 

26.23 

1B.4Q 

3.81 

3.81 

389.40 

390.63 

386.14 

380.71 

428-89 

06/1) 

567.78 

IIS/Ti 

127.69 

(26/9) 

360.66 

ibilh 

95.77 

1 1/6/72) 
567.78 
(13/7/73) 
175.90 

47 

Mining Finance (U) 

96.77 

—3.2 

7.03 

3.17 

15.25 

15.28 

98.90 

99.66 

100.26 

99-22 

109.63 

48 

Tins (8) 

94.34 

-0.4 

7.60 

6.79 

17.65 

13.96 

94.73 

94.58 

94.81 

95-25 

95.12 

(86/Ti 

125.54 

(M/U1 

do.o7 

(20/4/63) 

125.34 












02/1) 

112/9) 1,12/1/73) 


CORAL INDEX 
Close 401-406 



Section nr Group 

Base Date 

Base Value 

Section nr Gragg 

Base Date 

Base Value 

- 

Engineering (Heavy) 

31/12/71 

153 JPJ 

Office Equipment 

U/l/70 

162.74 


Engineering (General) 

Timm 

253.®* 

Industrial Group 

32/JZ/7D 

120JJ6 


Food Manufacturing 

29/12/37 

114.13 

Miscellaneous Financial 

31/12/70 

128 .Ob 


Food Retailing 

2902/67 

114.13 

All Older 

10/4/62 

mm 


Insurance Brokers 

29/12/67 

96.67 

t Redemption yield. 

F.Ti-Actuarfes Imffces are cal* ( 


Wines and Spirits 

16/1/70 

144.76 

of the Exchange Telegraph Groan) or 

an IBM 370 

1 

Toys Md Gamas 

23/1/79 

2JS.T2 

[ computer. 




“LOWS” FOR 1973 

New “lows.- which are toe notiMfotts. 
to name indlviduaHy were attained by 3XS 
securities and are listed bdow in their 
tub- sections. New " highs " number *d 14. 

NEW HIGHS (14) 

AMERICANS (5) 

Burroughs. Penn-Central 

Continental Oil Tesoro 

lngenol(-.Rand 


Blocks* vs 


BUILDINGS (1) 
FOODS til 


Oriel Foods 
„ , INDUSTRIALS (30 

Gal lev Scbtumberger 

Hoanung S.) 

PROPERTY (11 

Law Land 

, . TRUSTS (11 

Nelson Financial 

RUBBERS €11 

Muar River 

TEAS (11 

Warren 

NEW LOWS (333) 

BRITISH FUNDS (SB) 
INTERNATIONAL BANKS (2) 
CORPORATION LOANS 1171 
COM "WEALTH A AFRICAN LOANS <81 
PUBLIC BOARDS A OTHER LOANS «> 
FOREIGN BONDS (21 
AMERICANS 111 
CANADIANS (11 
BANKS >17) 

BEERS (5) 

BUILDINGS MSI 
CHEMICALS (21 
DRAPERY A STORES (IB) 
ELECTRICALS (7) 
ENGINEERING (28) 

FOODS US) 

HOTELS (31 
INDUSTRIALS MB) 
INSURANCE (2) 

MACHINE TOOLS (T) . 

„ MOTORS MSI 
PAPER ft PRINTING (4} 
PROPERTY CS1 
SHIPPING (4) 

SHOES (1) 

SOUTH AFRICANS (1) 
TEXTILES (El 
TOBACCOS (1) 

TRUSTS 143) 

OILS 121 
RUBBERS HI 
MINES (4) 


[FIXED INTEREST 


Wed-, Kov. 14 


Index 

No. 


Yield 

X 


Tuesday 

A'or. 

13 


Monday! 
Nov. j 
12 


Friday 
- Nov. 

' 9 


, 84.68 
05/8/65) 
59-96 
,0.4/11/68) 
94.08 
(20/*i«a 
70.93 
0/11/71) 
54.83 
187*71) 


Thursday] 
Nov. 

a 


Wed. 

Nov. 

1 


Tuesday 

Nov. 

6 


Monday 

Nov. 

6 


Year 

««u 

(approx.) 


1873 


Compilation 


„ I I 

High 1 Low | High J Low 


Consols 2i% yield ... 

20-yr. Govt Stocks (6) 

20-yr. Bed. Deb. & Loans (15), 
Investment Trusts Prefs. (15) 
ComL and IndL Prefs. (20) 


58.97 

57.95 


49.98 

64.68 


18.81 

211.15 

:ib.bi 

15^6 

18.08 


•18.03 

59.56 


56.57 

50.64 


66.3Q 


11.50 

61.97 


61.05 

55.09 


69^)2 


11.48 

62.39 


61-24 

65.13 


69.11 


11.48 

62.41 

61-33 

65.15 

69.19 


11.4a 

68.18 

61JB* 

65.13 

69.35 


11.41 

68.36 
61.29 
66.60 

69.36 


11.41 

68.49 
61.36 

65.50 
69-29 


9.58 

75.02 

71.65 
72.32 

78.65 


74.221 
Kill 
72.05, 
1122/2) 
60.761 
l 16/ li 
77.33 
13/11 


58.971 


115.48 58.97 


(Mill) 1(11/9/651 i(M/U/73) 


57.S5| 


(Will) 1(23/10/631 


49.98] 
(M/Ill 
64.68 
1 14/111 


115.43 


114.41 

UlSlWSi 

114.41 

[17/10/631 


57.95 

(14/11/73) 

49.98 

(WlU/To) 

64.62 

1(14/11/751 


A list of the constituents of tin F.T-rActurta* 
Share Indices Is now available from the Publishers, 
(be Financial Times, Bracken House, Cannon Street. 
London, EC4P 4SY. price 23p. By inland wm Up. 
Commonwealth iBp- Foreign 22p. 

. CONSTITUENT CHANGE: Abcnfare Hold lugs has 
boon replaced by Downing and Mills (Electricals). 
•Corrected. 


■51 = 


RISES AND FALLS 
YESTERDAY 


I British Fuads — 

up Down same 

Cpos. Dorn- and Foreign 

5 

40 

4 

Bonds 

1 

44 

57 

Uidustrijtis — — . 

im 

•m 

656 

Financial and Pm. — < 

34 

440 

2W 

Oils 

9 

10 

12 

Plantations — 

4 

14 

57 

Minas 

W 

S3 

47 

Recent banes — 

u 

19 

IS 

Tush 

2 55 i^n uo : 


1 938 

„ ... 

£12.59 

-B£1 

768.0 


927 

—11 

B58 

—14 

10-06 

— 


iNSURANCL PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. Sl Paul’s Cborrityacd. E.CA. 348 Bill 

Abbey Eq. Nov. 8-]31.6 33.3i . 

dO-Acc (JnltNov^ 24.0 25.3 .... 

(io-Abbev PrOct4 155-4 163-61 «... 
do-Aco Unit Oct. 4 140 A 148.41 
do. Pen Cnit Ocv « 144J 152-61 
8electivoIn Npt.B 71.1 74.al _.... 

do-PenUnit. Nov£l52^ 65.5| 

Atlantic Assurance Co. Ltd. 

Atlantic Hse-, MlUngshurot. B’hnm 2L33 

AU<w'tberAe.UtaJB6J I01JS[ 

•In v'sm tFdUnis® 1335 —8 

Pension Fd Unite. I 127.0 | 

Barclays Griffin Life Ads. Co. Ltd. 

Unlearn Hs-. 2S2 Romford Bd^rr 01-555 1211 

Barclay Bonds.... fBS.S 200.8| J — 

Current unit value Nov. 12. 

Wrn. Brandt's Son and Co. 

36. Fenchnrch SL. S.CJL 91-6X6 6S99 

Brandts Bx'mpt..|93.7 96-2| 7.59 

Canada Life Assurance Company 
B, Charles 11 Street. S.WX 61-930 BUS 
GrowUi Fd Nov. 6] 58.0 

Ket'mt Fd Oec. 6.| 115.9 

Cannon Assurance Ltd. 

2 Olympic Wy Wxn^ly BAS OMR. 01*088870 
V Bala need Unlta.1 
P Equity Pnit_— 

•Preperty Pnit— 

•Bxkj. Bal'd Unit 
#Bxec.Eq’ty Unit 
JSxec. Prop. Uniul 

Current unit value Nov. 13. 

« Balanced Bond— [92 7 981, — 12 
•Equity Bond .... 858 B0«— 16 
V Property Bond. .{£10.06 ID.Bfij 

Capitol life Assurance 
SB. Throsmorton Street 01-628 5969 

•Key Inv. Nov.Mj 117.75 ]~S.SS| — 

The Qt? of Wstmlnstr. Assur. Soc. 
Rlngetead Boose, 6, white Horae Bet. 
Croydon CKO 3 3 A. EM GBM 

«Fln4,tlnltaOci.3.|73.1 76,7) .-^.1 — 
®Prty Un-sCct. 36|49.2 61,6| 1 - 

The City of Wstmlnstr. Ass. Co. Ltd. 
Bissmead Howe. 6. White Horae RQ 
Croydon CKO 2JA. 684 6844 

g W stair Dt-Od 2M2.8 44.91 

#LandBank Oct, 3 61^ 

vSpwa2*uv-Oct.p| 48-0 
»Prop AntyOoc-BB) 151.0 

Second Managed Fund 
•Portin'* Oct. S6.I 114.0 I 
•Balanced Oct- 86] 1103 I 

•Gu'r'ntrodOctJSi 100-0 I 

Commercial Union Group 
SL Helen's l, Uaderriuft. 2.CA 01-383 7500 
Variable AnAcOtaj 35.71 — 

Do. Axurrity Ota| 13.67 | „ — ] — 

Corahlll Insurance Co. Ltd- 

St CornhlD. £.03. 0J4Jfi M10 

•Capital Oct. 16—i 138.0 

•G-S-Spe'clOct-lSl 58-0 
•UnGthBd.Oct£0|98.O 103.5! 

Crescent life Ass. Co. Ltd. 

ScarwU* Hse, Udnhd. Berks. BKdnfad 34QSS 
Crea. Pin’d Inv Pd{49JI 51.8| 1 - 

Crusader Insurance Co. Ltd. 
jgjwtlng Bldgs* Tswcr Ft- BC3 dWaaSMl 
QrwthProp.Vov^|60J3 ' 64. l| — 

DotttiniOB-LIncoln Equity Assur. 
is-54. Maltravm st_ W.cx suss 3883 
LTn GljTI Ocblfik.) 196.7 I — . 

Eagle Star Insce. /Midland Assee. 
ravestment Advisers: Hill Samoa! and Co„ 
IDff, Wood Street, B.CA 01-628. 9QU 
EagidMhirq Unit^45^ 4d.7HM{ 5.14 


5 Yield % 

Boor Fooenlx Assurance 
4 Gt. St. Srien’B, London, ECS. 01-588 1717 
Assured Bd Nuvja 62-3 j — 
Bnd’wm’nteOctffl 53.3 ( ......| — 

Fidelity Life Assurance Ltd. 

Fidelity House, Corporation Street, ffixh 
Wycombe. TeL HW 35821. 
•AmerioinQthPdl39A 41. 31 — 

•Flexible Fund...B14l 22.4[ — 

Treat id Ponds ...150.54 63.18 — 

Do. Cap — pl.Q 53.7/ J — 

Growth & See, Life Ass. Soc. Ltd. 

Untied Homs. WJll. 61-529 066 

•Landbank Seca..| BIAS I ..I 2.17 

•LAadb'nkSecaAc|9£-4 94 ...... — 

•G.1S Sapor Fundi 839.90 J „....) — 

Guardian RJE- 

Horal Exchange, E.CJL 01-283 T1B7 

•Property Bonds.ll64J 169J)| [ — 

Penman Pd-Cta... [103.0 108.41 i — 

Hambro Life Assurance Limited 

T, OU Park Lane. London, W.L 489 0031 


vHambro Eqoity.| 

•Property 

•Managed Cap,... 
•Managed- Auc... 
•Ben. Prop. Cap. 
•Pen. Prop. AccJ 
•Pen. llan. Gap. 
•Pen- Han. Acc-i 


1305 1S7.4[ 

132.8 139.3 , w ... 

120J 127-2] 

126.5 13 2.2 1 „.... 

139.4 145^ 
152.7 160.W -I.. 
131.0 137. a 

143.4 I5Ui 


108.7 113.1 




104.7 


— 

1213 



87.6 92.1 


— 

149.fi 154.fi 

TT- — 

— 

138.1 145.1 



B912 104.3 



— 


Harvest Assurance Co. Ltd. 

«B Church El, Maidstone, KenL 8822 58881 
Annuity tlnlLa ,„.| 100.0 [ ....-| — 

Hearts of Oak Benefit Sodely 
Kusnm Road. London. N.W.L Dl-387 HE» 
Hrerta at Oak |33.7 35J5| | — 

Hill Samuel Life Ass. Ltd. 

NLA Twr., Addjscombe Bd.. Cray. Gas 4355 

HUlSomPropCnHilSOJ 158.31 J — 

•Do. Man. Uait..[97.8 lOB.Oj f — 

Hodge Life Assurance Co. Ltd. 

114- Ilfi. St. Mary street. Cardiff, car. 42S77 
•Hodge Bonds,.... [56.5 61.61— 8.8) — 

VLikeoror 153.1 66.9l-5.Bj — 

Imperial Life Ass. Co. of Canada 

Imperial life Boose. Gull Of ord 71255 

•Gr'vthFdSovAISQ.l 54.51 I — ' 

PenGth7d Nov.9J4l.O 44.61 1 — 

The IndivfdQai Life las. Co. Ltd. 
117, OKI Bread Street, E C-2. Q1-S8S 1730 
Draxtea'BMd Ind. Savings Plan 


vlMansieed 1inita..[ 
•Property U nits.. 

•Equity Units ! 

•Fixed lnt- Uidtel 


96.8 102.0t-0.6j 
99.B 106.1+0.1 
85.5 90.0 1— 2-8 

100.0 10S4I+B.1 


99X1 



107.S 


69.2 


8U.8 


108-8 



69.7 


82.0 



63.6 85.5 



59.6 63.0 

-'..re. 


Investment Annuity life Afisnr. 

9, Deweux Coon. W.CJL 01-353 9837 
•Uon Hqwty Pad 
•lien Ugly FdAscj 
•Uon Prop. Pond 
wTArw HlghSTuridJ 

•Uon 

•UcnHUbXdPai| 
mUnoXL VdGthFdj* 

•Uon M'gdCapFdiSB.S 

Irisb life Assurance Co. Ltd. 

U. Flnshury Square. B.CJL 91-628 9386 

BhwCbjpPndNv^l63.2 56.51 | 2A1 

PtppMMd'tesNv.l|l47N 155-ff | — 

King & ShaxfiorLlid. - 

SL CanMO, S C-9. 01-523 5433 

Bond Fund-.- I £116.84 | — 

Next Bobscrlpdon day Kov. 2L 

fangtmm. Life Assurance Co. Ltd. 
Migdal Hae., Pinsbury Sq. EC2. 01*838 8881 
NLldss Bonds,— ..j97^ 102.31 
Capital Aceam..... 97-3 
vPiwmyBoud...ll32J 139.1 
Prop‘yCnitsaJS)!S0J) 32.5[ 

Property FdOniUi|132.E 13B.l] 


§ Yield % 

Life & Equity Assurance 
NortbcUffe House, Colston Awl, Bristol 
BSl 4XB. 0372 297281 

Wei Inv. Oct. 19.WS.5 45JJ] j - 

•Second doLKovU 25.0 27.0* 1 - 

Life Assur. Co. of Pennsylvania 

*9-42. New Bond SC. NW1Y ORQ. 91-483 8896 

•ACOP Dnfrs. ....>920 966{ | - 

Lloyd's Life Assurance Ltd. 

12, Leadenball Sl, BCJM 7LS. Bl-fitS 6631 

L'M ulL'GtFdNnv.BJ 0.87140 | 

London Indemnity & General 
North cuffe House. Colston Ave.. Bristol 
BSl (SB. 8272 307281 

•Honey U*nsgerfg6.6 27.9| [ — 

Do. Flexible Fund [2 4. 8 25.6| ,\ — 

St and G. Group 

3 Quays. Tower HU1. ECTR 6BQ. 01-028 4588 
•KqnltyBds Nov 8 
•MiG fWUy'TB 
Do. 1977-86 Kw8 
Intern Bds Nor. 8. 

Personal PeoNi-rffl 
IVlieny Nov. 8.J 
Clyde Managed-... 

Magna Assurance Company Ltd. 

18 Cbeqnera Sq. Uxbridge. Mdx. oxb. 52181 

Magna Mag'n F>1.| 108.2 I | — 

Mnfrs. Life Insur. Co. (UJC) Ltd. 
Manulife Hue., Sl Geotxe'a War. 
Stevenage, Herts, SGI IBP. Stvnagft 56101 

•Manulife lnvBd/34.5 36.2i 1 — 

Marine & Gen. Mutual Life Ass. Soc. 

]. SL 5 wf chin’s Lone, fi.C.4. 01-423 82U 

Eq unlink Oct. 10.1126.8 129.4| 1 — 

Nation Life Insurance Co. Ltd. 

Nation Hae-. TeddlnEtoa, Mfli. 01^77 38 U 

• Ksricm Prop Bda>£l,4BII 1 JB8| I — 

Capital Unite {£1.165 1.21B] J — 

NEL Pensions Limited 

UJUtoo Court. Dor King. Surrey. OU 

MBlex Acctn JJnit*i64.8 68.21— Z. It — 

Notes Capital. [60.4 83.51 1 — 

Next subscription day Nov. 25. 

NPI Pensions Management Ltd. 

48 Gracerimrch SL. EC3P 3HH. 01-823 4200 
Price mi Nov. L Next dealing Dee. 3. 

Commenced on October 1, UTS. 
Managed Fnnd....]l00.1 103.!| ......| — 

Norwich Union Insurance Group 

P.O. Box 4. Norwich. NGKJJ8A 

N’w'h Unit Oct. 16| 139.9 { ......{ — 

OafcUfe Assurance Ltd. 

1-5. Harley Street win id a. 01-38* 1251 
Oak I ife Sian. Fd-.;102.3 107.7! .—.-I — 
Old Broad Street Secs. Assur. Ltd- 
89. Kins street. London. E-CJL 01-600 SU1 
•Mer.lnvJIanBd 116.3 

•Mer.lnv.PtyJte 180.4 

•Equity Bond..... 87.1 

•Prof*. Pen# 144.4 

Phoenbt Assurance Co. Ltd. 

4-5 Kldg WUllim St. EC4P 4HR. 01-028 9878 
•Wt'hA-.VdBuBd 194.5 99.5!-S-3| — 
Prop. Equity & Life Assee. Co. 

119, Crawford Street WlH *A S. 01-488 0857 
•HoteSUtPnipBd| 166.0 I — 

•Do. Sur. Man.... 107.8 — 

•Dn-BaLAgri&Bdi 101.8 J 1 — 

Property Growth Assur. Co. Ltd. 

72, Brook Street. W.L 01-499 41n 


•Prop'ty Growth. | 
•A Eiioultur* I — — 

•Abbey Nat-PG^i 
•Sbcniey inv — | 

He tire A rurally..' 
c loiined Annnity. 


173.0 

726.0 

134.5 
64.8 

135.5 

126.0 


Next val. Dec. 5 "Peb, L 

Prudential Pensions Limited 

Bottom Bars EC IN 2NH- 01-405 9222 

Equity F(l,Oci- 17[£17J2 17.7B{ { — 

Fixed lnt. Oot. JTfJfl.TS Tt.OB — 

Prop’ty Gtf.OiW 17[£18-W 18-B4| | — 

Reliance Mutual 

Tunbridge Wells, Rent 0892 22271 

ReL Prop. Bonds.4 155-7 | ™«.J — 


S Yleid % 

Royal Insurance Group 

1, North John Sl, Liverpool. 051-236 683 

•Royal Shield Fndj 106.8 113.0] j — 

Save & Prosper Group 

4 . Gl Sl Helen's, London, E.C.X SSS 1717 
•Bal'nei.\ Inv. Bd.i98.2 103.41—0.4/ — 
•Equity BondB.,..fB6.1 9Q.7[— 0.8 — 
Equity Pension Pd|94.9 99.9 —1.0 — 

•* Mini Bonds. — 24.2 26.6 —9.6 — 

.*" Property Fd*.. 121.1 127^ -.... — 

•••Prip. Pena. Fd. [109.6 115.4J — 

’Price 03 Nor. 3. ••Oct. 16. *“lfor, & 

Saveguard Assurance Limited ' 
Swan Court. Petersficid, Hants. Ptrfld 3281 
•Invest meat Fnd( 102.0 Z07.5I { — 

Schroder Assurance Limited - 

319-325 U. Bolbora WGlV 7PB. 81-40 8233 
•FIftxii-lePd \ov3[0a.O 103.21 — ..{ — 
Scot Widows’ Fnd. & Life Ass- Soc. 
9. Sl Andrew's Sq.. Edlnbnrsh EH2 2YD 
lovestr Ply Nr.v.l|244.5 240.J1 | 

Sun Life or Canada (UJL) Ltd. 

2. 9, 4, Codupor SL. SVrtV SB H. RED S4M 

Maple LcaT Nov. 7; 142.5 | — 

Target Life Assurance Co. Ltd. 
Target. Bouse, Garehoose Rd.. ArtestHiry. 
Buds. Aylesbury (ESS 5041 

Monad Br.nd Add.197.9 103.3 
l*rop Bond Accunif 142.0 
Prop.Itendfnvei.Li 129.0 

Kel, PlanCapJ.-eji .'66 .6 70.61—1.31 

Ket. PianAec. PV n . [68.9 73.1— l.jj 

The Trident Insurance Co. Ltd. 

No. 1 KUiehww, W.CJL 81-836 2714 

Trident ilnn. Fd.. ! 

Tndent liurM nFd I 
Trident Prop Fund ! 

TritlenlKk|ulty Fd. I 

Tru1entIl2bl"dPd I 

Gilt Kd^ecL- 

Trident Investors Life Assurance 

Marlowe H»l, Uuyd*s Ave.. SC3N shb. 

01-481 Sdfil 

•TridentFdNov.B.'lTaj 181^ | — 

Tyndall Assurance Ltd. 

is. Outrage Bond. Bristol. BBS SSMt 


•Kqulty Fd -O ol 17< 

•Prop. Fd. Oct. 17 
•Do. Pen. Oft. 17 
•G'tt’d IM Oei. 17 
Per/. Bit Oct. 17 
•liny Fd Oct. 17 
•D". Pen. OcL 17] 
a <v«y InL Oct. 17 
O'Beu In. OcL 3 [95.0 

Non sub. day Nov. 2L •Dec- 5. 

Tyndall Pensions Ltd. 

1ft. Canynse Road. Bristol. 


95.5 101.0 


65.D0 10Q.6D 


96.5SfiHU.B46 

imvnvir 

96.00 100^0 


96.5 103.0 


87.40 



117.6 


149.B 

, 

144.0 

•mmmms 

156.8 

. 

109.0 


96.4 

- mm -— 

134.4 

, m| t 

144.6 

„ ... 

VSS2A7 

, 

|95.0 B6J2 

— 


VcrPe n PImSIw.] 
3-wayMilPuP.JNl 
Eq'ty Pen FilNov.l 
Bona Pen Fd.Vov.1 
Prop.PaaPdNop.ll 


S3 .2 

107.4 

115.4 
103.0 
104.6 


4092 <3228 


Nexr vsL *Pee. 3. 
Vavasseur Life Assurance Ltd* 
Marlowe Bsc.. Lloyds Ave., ECS OlrtaBMI 
Total Growth Pd. .[95.5 100.S) f. — 

Welfare Insurance Company Ltd. 

The Leas, Folkestone, Kent. 0303:0239 


Hxcmpt Pies. Fd..| 
Ssimpt Prt'p.FiL| 
Kxxd.inv.TsLFiL 
•Flexible Fund...! 
•Inv'tm'i TuLFd. 
•Alnnoyinfl herFil. 
•Property Fund.. 


106.0 

124.1 

99.4 

99.1 

104^ 

108.9 

129.6 


■- ! 


xa. raw 

■••'1 «. — 


Windsor Life Assee- Co. Ltd. ■“ 

l. Hifih Street. Windsor. id.’ 88144 

UfelnvauorPluis|46,6 49,41 
Fui ureArs'ildr'i)') 42,0 I 

/Uil'mt Ail'd Pcsu: £17.47 ! 

NOTES 

Yield allows for all buying 
newpence oxcem where otherwise tadl- 
cated t Single firetnium UumnuKe bonds. 
V Net of ux on realised ran/ tel mm* 
t Index. 

—Not available; WtPtianga raRrtCUlHH, 
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- .1373 
High U 


BRITISH FUNDS 

I Price [+ ar| 
Stock -| £ | - I 


YieW 

InL [ Bed. 


3 


“Shorts'' (lives np to Five Years) 


& 

& 

95- 

95V, 

Kb 

93& 

8 / 

85V; 

$ 

•ura 

7a(* 

?7 * 4 

30^ 

bis 

97 U 

K-s 

$? 

95*; 

47J a 

96?, 

52 

94S 

751* 

48** 

«*4 

ES»* 

ir] 

b; 

7a 4 

37 

51i« 

S5-* 

2 o>e 


103 

91 

Wi 


01 

51 

ns 

93*4 

93i» 

1*4 

sr 3 

iDVj 

3*4 

83i 

er-z 

741; 

& 

7b*; 

MS 

•ES 

31 

ci’-o 

9 ? 4 


97*; iTrasitj 5W 1573. ._ 

94$ CcavS^pc 074_ 

94.* Tm.ur 5*;pcl!}?4. 

9<K» Treasarr Bye 1974 

92 J « Treasury dpc UFTi 
9M, Tn-j&ilpc 

88 ; % Savings 3pc 66-75 

83 firth flaw 10JB 

86 Treasun'PiPelSTO — 

95 i i\u1nrr4pc 1978 - 

94 Tnastt.7 llfcjc L9V8*_ 
83*4 Treasury fivpc 1977. 
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T&irreilaa 

[Caries.', Czpel IOp 

(chmSecs llhi. . 
ICibaG’gjTVtLfl. 
CaalneCbenUOp 
Coates bos — r 

Do'A'Sl 

[CrodalnLlOp 

Kr7St*date5p 

lEndon Plastics. 

FisonsEl 

[Greeff Chans.. .. 

Halstead <J i 

Hksn WdchSOp. 

HoechstD® 

Holt Prdris. IOp.. 
I mp. Chem' £1 _ 
Do.5*iPrefEl . 
iLankraChen — 
Lnmelnds. 5Bp 
IVfid.-York-- £1 .. 
ferskA-Kra... 

PJysu IOp — 

msrvar - 

Hansom Win. IOp 
'Remold] IOp — 

Revert ex 

Srot.Ag.kdil- 
IStewart Plastics . 
Horn Bras- __ 
SturceJ 4E. ~ 
!Wanfle<Bern)Sp. 
IWiDims Frn 20 p. 
Varies Chens — 


12 V, 
26*; 

114 

178 

64 

62 

123 

72 

14 

32 

19 

101 

56*2 

69 

£103 

23 

80 

70 
68xd 

13 

79 
366 

63d 

55 

315 

246 

39 

229 

44 

114 

115 
240 
£82*4 

76 

48 

80 

112*1 

62 

205 

102 

69 

90 

W‘ 

176d 


& 


-1 


-1 

-3^ 

-i 

-4 

+V, 

-2 


-1 


3-21 


38133 
23233 
___ 81158 
28 6.4 85 
3 3 4.4 99 
... . 2.9 53 93 
3189] 2.4 5.3 10.9 
2.0 6.4 U 9 
48 3.8 8.8 
3.9 2.613.9 


238 

18 

U6 

32*2 

HI 

205 

59 

23 

» 

178 

79 
124 
34 
89 

142 

P 

192 
8‘ 

iS 

69 

425 

4S 

19 

19 

54 
141 

44 

55 
29 

209 

£109 

196 

67 

97 

182 

193 
129 
159 
154 
114 

33 

80 
117 

94 

74' 

3B7 

37*2 

107 

81 

Z7D 


23)25.2 

3.9^165 


118 


CINEMAS. THEATRES AND TV 


17.1 


FOREIGN BONDS AND R.\ILS 

IS7( [ | Price I* or] Gross- [ Red 

H'jh Lir* | Soi.fe I £ I - I D». | Yield 


15 

30 

N?; 

Si 

9« 

117 

e; 

53 

s 

S7 4 
101*4 
1C4 
78 
Cl 
■■1 

TAi 
s 
Si J? 


10*4 

25 

95 

74 

«6 

1<?2 

56 

■17 

3* 

28*; 

59 

74 

SI 

85 

63 

73 

14 

S’ 

S130 

r*— .97'- 


Soi.fe 

iniiajca-.i.iRly. 

fti5r-- .. 

SerlitAM-vAss.— 

Chilean A.*\ed 

Cn|nene4*a».'. -- 
•kmur.V«D.4*jiiJ 
'jr».t*Tr»Aj* _ 
opcaiAdt. Y- .. 
]4r Mr.ed V-- . ._ 
lUayV-unnSpc \ .. 
|Hun; 24-Aaj. . . 

In.!ji.]hi^i fata 
Irriiini7)sr8l83. 
IV?!4(*''Sli*6 ... 
lopaAft-TO Ass*.. 
rtnfipc.TWS 

Ptru.A>sJpc- 

Kurrur.i.uiATx'C'^ 
jf 111 Wnli Wnts. _ 
K'*Bi'J*4pr _ s.. 

Turin to 1S91 

T.rntii-t 


lYu.Tiay Slip' 


> UBt - 
rSlus- 


i? 2 

29 

95 

84 

99 

194 

59 

49 
28 
40 
TO; 
65 
74 
81 

103 

64 

80 

18>; 

97p 

50 

S101*; 

Dtd87*2 

70 




BUILDING INDUSTRY. TIMBER & ROADS 


B-J 

4*. 

4*| 

f4.M 

£6.95 

2.75 

■ 4 P 

u i 


3*2 


685 
281 
581 

14.42 

1483 

f558 

12.02 

0680 

1138 

1036 

12.53 

383 

1033 

57 

686 
7.66 
9.01 
5.83 
585 


180 

157 

196 

112 

170 

232 

155 

183 

126 

.61 

50 
44 
86 
82 

51 


1105 
87 
1117 
, 85 
Rg 

m 

[no 

% 

34 

37 

30 

30 

30 


I'.S. 5 PM Pru-cs exclude inv. S premium 


AMERICANS 


St-^k 


CAN 

510* 


in* 


17:.! Sir 


'■r- 

4frv 

rV 

15— 


As.A 

71 1 * I M nr V< i.'.'in "«7_ 
11 lv-i!>,Tn:SiTf_. 

ft;. 13 *nd:<. I'.UT. ST> 



?3 jaurr.'uuly i 'em . .. 

12-.[r p • 5*- 

..trier tVp 52* • 

.iiTpillur . 

., hajiSriun3Ii5.. 

30';j:T',“--.'l!r.4ii;liSl 


i5*4 


3 

in-. 


. . :r 

i-4 J i3li 


[356,: 

a:i, 

L R: 4 

1C-".' 






4 V; 

- - ,>2? 
ft7>j222, 

■ ■***_ | 

— Ai. i j . 

(*•' :*0p 


I7p 

!«« 

iv: 

13*; 


‘Tit 


. 

14:,p75n 
CO 1 ; 
21*; 
15*4 


ltr»- 

. ini 5! 15 ._ 

I Si Cm PrfBSI— 

1 :.c-r 81 . ... 
•■'••ini '.*il S3 

Cnnnji-’l . 

Cbuira:n.Er.i; S2*; 
P.-tiC-T 
E' M-n Si 

Fi".' t.i;wT»Tt1| 

|. * i "h ii .vn Sin 
I ; V Cl v'r St 

HaiTi'-er 

rc*.l»e l TS2*; 

s.il'vtSi-SI . 

!i> ncytidlSIfai. . 
Hult'JIi'HF ' 

I B_M Cam. £i 

'.rLer^tilRSZ 
Ira Ifldr- i> SI 

I I !nii:mjiicit:i]fl. 

\l SI i .. . 

|* a i-ki't'-Tp Sft— s »- 

li z.'C’nf H.ui.lSST 60. 
Mr P’S 

y-.r '■ L’aii'h Si 331 1 
Mnvar.'JP-I.tSSlR. 

ttviTc- ill S? US 

.Pena tV-nlRil.. — 
II 1 , . 

ijUaker 1 lots CSSS . 
KepM.BiNTJa._ 

R«rii(r’tS5 

l6Ci.ii ■ nisi 

, “nicer -Sli* 

Icprrr RunriSOS* . 
fe?ilhh51 - 

Ftcki* n.cssh 3 ?; 

‘Ti'.jn-Snsi — 

[T-iavanerca 

I ■*:si*JS3n 

l ..:v,TOli>.ISl- . 
|W -.<4in*lh> S3*; 
jCm’sCup Si 


11 's 
H»i 
435p 
13 

igS2i* 

187 .c 
p2*4 


23 

12% 

16*8 

16V 

129 

16 

lOlr-al 

S' 

620p 

12*2 

MS 

% 

US 

915p 

38 L. 

S' 

51*; 

460p 

152 

«V. 

•SE 

975p 

610p 

20?, 

47*a 

20*8 

Sg 

25V 

S' 

K 

=§5 

11*4 

10*4 

74 


[C,T 


'9*320, 
SI .50 
SL40 
40c 
S5.60 
S2.16 
s32c 
75c 
50c 
140c 
5136 
SL18 
56c 
S1.46 
51.48 


SL04 

52.40 

52.40 

66c 

5186 

5172 

59c 

Slid 


a 


tH 




TH 


Yld 


0 9! 
70 
38 
40 

3.4 
03 
48 
L9 

1.9 
2.8 
1.2 

5.6 

3.9 

6.5 

1.3 
28 

3.6 

1.9 
48 

3.3 

3.8 

1.7 
1.2 

53 

26 

1.1 

3.5 
18 

1.9 
1.9 
28 
19 
27 
3.1 
10 
0.0 

1.7 

3.0 

11 

17 

4.4 
38 
38 
LO 
13 

7.1 

4.6 

3.6 

45 

0.5 


.112 
1 150 
117 
79 
87 
362 
320 
132 
201; 

143 
75 
55 

87 
81 
73 
340 
28 
106 
250 
135 
124 
£29 V, 
97 
62 . 
96 
124 
216 
81 
116 
70 
111 
130 
104 
,201 

35 
37 

213 

115 

64 

48 

262 

104 

43 

36 

75 
.118 

144 
77 
66 

76 
48 
34 

155 


S.E. Li>l Premium 27*g r r (based »n 52.3937 per £1 


rhOn 


J; 

is"* 


ZXI* 


»Tf<i 
3 ■' >: 
13*2 


-■--(! 

■ '■I 



CANADIANS 




;or- 

A-iu.ihlX . 

35p 


— 

— 

750n 




96c 

+— 

13?. 

W >-r..iSia 52 ._ 

SI 08 

T- 


V.iHcyli 

171* 


lOr 

— 

sifn 

?w:inl! - 

10*a 


S1.08 

— 


I'atotSxsl 

ns 

*i B " 

SI 00 

r- 


Css VaeifieSS 

S35p 

+5 

74c 


r*> £!•»' . 

3l*rtH 






ST; 

-J 

— 



■;i.l!"i;Car.E .. 

- 1 * 

70c 

— 



280p 

24% 

+5 

Me 

— - 

’3’i, 

il'Ilin.erV' 


SI 60 

— 


Hmi. T" Hjj . _ 

10 .; 

■r^S 

66c 


Hun B <h1 •. . 


-v, 

7Dc 

— 

•5 1 - 

inr«r.ili" | iiil . .. 

23 

— *2 

60c 

t- 


Ir.l V: ‘<*.M - 
i-f V-.M-1 

*51 


72c 

$10 

T- 

!755r. Ilts-ei Fwl.F— _ 

U5b 

-ft 

80c 

— 

II \ 

i-j :f; FC SI , 

1 Th 

-4l 

50c 

— 

513c 

Fwiiw itfl !■ — 

580 p 

-10 

10c 

— 

7? m \ 

K.T..IM.S1-- - 

31p 

+1 

— 

— 

«*5<Jr 

K." \h, m 

17ft 

-«4 

40c 

— 



19 ii 

+ \‘ 

$1.04 

t- 

1*- 

T. - ftni F.k a . 

19V, 

SXIM 

+- 

'.Jl; 


171; 

Si 

— 

5c5\, 

1>M> I'l-' 

S40p 

+5 

35c 

— 


3.8 

22 

0.3 

4.0 

26 

3.6 

126 

16 

26 

28 

18 


K.Si J.i-t premium 27^ ihiwd on $2.3978 per £1 


Breen; Issues and “ Rights ” Pafif 25 


n,it «-n ir r is luilahlr Hi every Company dealt In on Sjjrk 
FtHianccv liuouchuot Ibc I'nited Kiapdotn fora Ifenl 050 
P*t ^nnunt fur rath tccurify. 


h>r Notes, see page 41 


,103*; 

51 

65 

117 

41 

17* 

40 
,110 
ft94 

85 

203 

118*2 

70 

52 

36 
208 
•149 
210 
162 
172 

41 
188 

229 

48 

398 

50 

107 

105 

59 

188 

126 

57 

176 

280 

91 

134 

42 

125 
82 

37 
95 

100 

126 
110 
•284 
!47D 

75 

H 64 

122 


112 

87 

47 

220 

195 

104 

14 

79 

61 

33 

50 

52 

49 

197*;' 

20 

[182 

ino 

, 89 
|£20 
62 
43 
671; 
83 

147 
58 
95 

48 

58 
103 

, 73*2 

148 
Zl»2 
30 

126 

aa 

45 

321; 

>158 

75 

28 

25 

49 
73 

S?‘ 

50 
42 
33 
21 
48 

59 
97 
63 
77 
36 
46*; 

6b 

23 

S' 


155 

67 
120 
8b 

48 

, 24*; 
165 

90 

156 
1128 

80 

[138 

132 

1131 

31 

260 

24 

76 

57 

30 

1110 

74 

40 

1128 

184 

60 

91 

31 

68 
62 
22 
54 
72 
67 
78 

|207'; 
1220 
39 
. 51 
130 
1 84 


' A.RV. HUfcs. — 
'Aberdeen Const. - 
1-A berth aw Cem . . 
Ang. Am Asphll 
.Armitage Shuts. . 
I.A.P. Cement £1.. 
.4tl*Sime... . 
BPBInris SOp. . 
Baud Cons. ... ... 
Basg'ndceBik... 
Badey Ben IOp . . 
jBaialriffce Hip.. 

[Bearn Grrop .. 
Bearhwmd IOp 
'Benfidde L ftp. 
BenlordM 10p_ 
Beti Bn&20p ... 
Bum is ... 
BlpcUeys30p . .. 
-RC.Caip. ... 
Blundell Perm _ 

Boris — 

DaDfd... 
Bnwkm Lame. .. 
Bristol Ram IOp. 
Brit. DnriRinj 
Brown Jksn. 20p( 
Brownlee & Co _ 
Bryant Hddm;.. 
Buraetl&H _ 
BunuAndn'nlOp 
Burt Boolton£l_ 
C.Bobey'.VtOp- 

CarriJohDl 

Carron 

Cement Road. — 
Charles* D.i IOp _ 
C Lafarge FIDO _ 
darkiFenn .. 
CombcnGp-lOp . 

■^ncrete 

Cfltrd Sen> IOp. 

Cttuam R 

Cost H. 'IOp 

Crossley Bid:.— 
Crouch (D.i 20p.. 
Crouch Group .._ 

DewiG.' 

Dou;1bs Robt. M 
DfwmnqG.H 50p 
DulqyBiiumlOp. 
foona IOp - 
Hlis& Everard _ 

Enth 

FC.Conscr'cfn— 
iF P A. Cousl'n.. _ 
FaircI«whiLi__ 
iFwvin. tisi. Wp 
FedflntnlUOp . 

, Or V 10c 

FedLsod&BId 
|FinlauiJohn> IOp 

FnsteriH.i 

Fr'neii Pkr lflp 
Francis (HR. )10p 
iFmu'h KuS' _ . 
taaMurdiR’ap. 
pbtnD'dFAlfip. 
iGleesndWJ )IUp 

fclnssopW &J. . 
KTgh Cooper 30r_ 
Kirewesurv Up. 
IGdupi.Ai . . _ 
H.A.T Grp. UJt — 

Hdl'WwilOp— 

iHams-lLP.... . 
HamsonJ. I0r 
[ib«tini-Dev.ap 
Hdlcal Bar . 
Heiidenon .A. IOp 
HtsidffijjniJ W.i 
HewitoiAlftp- 
HeywdWm.SOp. 
HI;ca&Hill. 
.Bovcnniham. _ 
Do. Re Vis ... 

Howard Shut. IOp 

IF DC.Sp - - 
Unlock Johnsen. 

(K Fainf £1 

lint. Timber 
Ireland Ernest.. - 


J B. Holdinusap. 
JneciH •' 1 
lanivi ■ .. 
Jenrun^SVIjii. 
J'nsonC Equic. . 
J'nsunRicdStfp 
JonevEdud IOp. 
JcoidPnms. IOp. 
Bo/rViuta ajp 
Kenkast [Op — 
Kenned- V . — 
RenfSlP.-l'Jp- 
Lrfar.r 
j Lai m; 1 John '-.A* 
ll^Uiam J 39 . £1^., 
Lawtinn 1 l(>ci 
LeadIods.Gp.aUF 
Leaderilllsh IOp- 
Leriand Faint..., 

UlqrFJJC - 

LinerC Wch lup 

Uaiikir.Brrk — . 

Lovell (Y.J.i.. 
HcLcai J --Jlp 
MrSffllifMUp .. 
jiLaytM Jititwry . 

SfainlineShc — 

.UaUiiwm-Wmi 

Maadm'HItt" 

Uarrbind 

iMarlcy-. — — 


168 

87 

117 

87 
138 
177xd 
133 

no 

216 

60 

39 
36 
67 
63 

30 

43 

38nl 

92 
120 

2 ll 

£ 

230 

in 

82 

61 

Vi' 2 

72 

60 

49 

330 

22 

B7 

205 ' 
no 

107 

£23** 

65 

52 

77 

109 

147 
74 
99 
63d 

67 
107 

8S 

148 

S' 

195 

95 
60 
43 

195 

93 
28 
26 
49d 

88 
123 

49 

54 
42 
33 
21 
5 a 

59 
no 

65 

96 
41 

55 

105 u! 
23d 

4“ 

Si 

170 

74 

126 

86d 

60 
m 
28 
181 

90 
156 
140 
150 

35 
184 
223 

149 

36 
355 

41 

93 

lOld 

45d 

128 

120 

40 

l£6d 

250 

60 

91 
35 

68 
67 

37 
• 54 

93 

113 

83 
242 
£30 

71 

58 

130 

84 


-2 


+2 

-3 

-U 


-4 


-2 


-3 


\7 

147 

.22 

73 

IS 7 

S? 

19.6 

SI 

dl4 
ti8.8 
7 

dlH. 

18.4 - 

^1*20! 

16.4 

93 

Qtll2 

Tl7.b 

5.9 

7.8 

cQ7*i 

hb.l 

103 

Q13, 

9.1 

19.1 

103 

T21 

t^n 

728 

U2 

B. 


-2 

-1 

-2 

-1 

-rl 

-a 

-3 

-7 

-2 

t2 

-7 

-4 


-IS 
-S 
♦ 1 
+2 
-5 
-2 




11.8 

16.3 

7 

158 
13.8 
tl47 
93 
+73 
+20^ 
t45*j 
121 
211 
tU 9 
.14« 
tb8.8 
10 8 
d3H; 
h66 
32 
1L8 

s? 

dhll 5 
hd83 
21 

thS.l 
dl3 1 

22~ 

129.4 


3 
7 

h93 
h6.7 
h6 7 
ILB 
«5dW5 
Qfl0.6| 
73 
h!9.1 
84 
14.7 

26*1 

fl 

93 

h4 

56 

+15.2 
yu45 
TS 
+7 3 
h63 
257 
T8.4 
Or+5 

W 2 

til 7 
+98 

S hlD 
»1>* 
?2 
hlQ 1 

gs 

th69 

Qhpj 

«+14.< 


64) 

22 

22 

4.7 
23 
23 
22 

Z 2l 

23 

24 

5.5 
2.1 

4.6 
31 
43 

2A 

4.9 
4J 
45 
10 
31 

113 

353 

1.9 
129 

3.9 

24 

3.6 

5.8 

3.8 

40 
.5.9 
28 
* 
28 
23 
53 

blS 

3.0 
22 
12 

<t 

41 

3.9 

3.7 
14 
3.6 
28 
43 

25 
35 
29 
29 

23 

24 

27 
33 

19 

25 

28 

20 
18 

5.8 
83 
20 

43 

26 
33 
26 

3.9 

43 
27 

5.9 
19 

8.0 
0.7 

44 
33 
25 
33 
31 
53 


L512.1 
6.0 20.8 

6 7 7.7 

3.0 10.0 
66122 
5 5 99 
43120 
6.9 7.2 

6.1 9.2 

5.8 15.9* 

5.1 5.2 
56121 
47 66 

4.0 U3 
7.5124 

69103 

43 16.6 

44 73 
4.0 79 
43 iJU- 

4.4 103 

27 10.1 
0 7 9.8 
5.7 13.1 

51 (7.4i 

3.1 15.1 
82 73 

42 93 

5.1 4.9 
53 63 
32 111 

3.9 62 
59 8.5 

43 4> 

3.7 13.8 

4.8 ft 
29 91 
5.7 9.1 
4 0 11.8 

7 8 33 

52 224 

32 * 

3.4 85 
3 5 80 

4.4 8.8 

6.4 156 

7.5 53 


25 198 
5 610.9 
5 7 10.3 
6.1 8 7 
3.7 3J.2 
7.1 10.6 
62 93 


ta 

2 . 
24) 
3 81 
2ffl 
5?j 
6.0] 

5 9f 
54 

LW 

8.0 

3. a 
21\ 
3.9 

*1 tl 

53 

24 

531 

6 a 
9 

20 


2® 

2ffl 
|T3 V 

tbil 

41 
87[ 

64 

42 
23 

7.7 

3.7 43 


33123 
67 81 
3.8 9.6 
4.0 7 4 

4.4 11.9 
31 7.8 
55 14.0 
1.8103 
8 2 23.6 

■15.4 
22)14 5 

5.4 8.1 

4.7 12.1 
24 163 
4.1 18.9 
38 6 7 

4.0 225 

4 8 18.7 
6 0 10.2 

5 0121 

5.4 7 0 

7.0 6.7 

4.4 51 

2.0 11 9 
30 80 
36 74 
42104 
81 3.7 
5 9127 
20 8-9 
3.1 145 
B9 78 
3 31LE 

6.7 IL7 

42 23.0 
33 73 

7.4 8.2 
17160 
3 6 6.1 
63 
£ 6(10 

1 

64] Bl 
47 107 
4514 5 
65 70 
27 13 

24 78 
35 9 9 

1.5 11.0 
1 7 113 

3.0 113 

43 120 

25 74 


8.4 


155 

134 

42 

49 

100 

86 

84 

60 

7B 

26*; 


195 

270 

61 

64 

50 

40 
185 

36 

217 
31 

48 

62 

? 

93 

321 

B3 

224 

220 

52 

116 

195 

21 

106 

41 
V 
90 

23 
134 

218 
40 

158 
97 

159 

157 
39 
391; 

263 

38 

37*; 

266 

62 

127 
116 
312 

57 

148 

31 

ZL7 

335 

295 

60 

24 

59 
130 
109 

2b. 

60 
95 

518 

128 
75 

158 
120*; 

S' 

250 


115 

89 

32 

31 

78 

69 

48 

37 

59 


•AnqliaTV “A".. . 
As* THe “A" . . 
[Grampian - .A" IOp. 
HVrdWy’dSDp- 

ELT.V 

Rtthi TV Pld £1 . 
]Sn*I.TV“A'lOp 
RrifflTV-VIOn. 
Lister TV" "A - _ 
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3.4 4.110.1 

n*36 3.810 7 

32 5 6 7.9 

19 5.414.0 

23 55113 
3.6 31116, 

26 56 7.8] 

20 5.9 98 
22 5 4122 
ESI 52 98 

6.7 103 
127 4.910.6 

21 61113 
21 45156! 
18 9.0 9.0 
18 6.6 128 
16 4.4 18.4 
20 7.0 9.9! 

20 48151 
41 - 
5.0123 

58 15.1 
45112 
6.2 *, 

. 4.912.7 
16 65 12.5^ 

21 3.415.0 

14 7015.0, 
16 6.11421 

24 5.4U1 
12 6.0 195. 

15 63 113] 
29 43112 

56135 

3.8 13.0 

5.0 4.7) 
7.1 1181 

53 tm , 

3.4 19 7 

5.4 10 9 
5 4 5.3 
35 177 
25145 

9.1 85 
8.0 

5.7 


100 

35 

88 

78 

84 

59 

471; 

49*; 

74 
28 
50*2 
61 
6b 

143 

167 

35 

197 

77 
167 

75 

■R 

96 

Bl 

62 

280 

39 

24 

68 

480 

44 
41 

45 

78 
151 
57 
83 

no 

239 

161 

no 

53 

44 

m 

S' 

641; 

61 

182 

138 

30 

50 

16 

126 

312 

27 

26*2 

53 

45 
77 
20 

172 

19 


Seek 

LdnHirroP- 
Ldje&EUiuL... 
LaKiPoryi Idp 
LeodiAllori . - 
L ee I Art hur 1 12*; . 
Unread. 

Dtx'V- 

U*diT.H.] — 
UckcriTUp- 
Da'A’Sp- ._ , 
London AMuftL | 


vrw 


ULLHddtB^i J 

sMsnganBrmte.^ 
lunar 
Da XV] 
ikuttniTamilOp { 
Martonair30F — 
[Matter 6 Plot 
MrKechaleBns. 1 

Metal Basil 

Mad Products .. 

MetslraxSn 

\ J po6?Ind IOp 
Inds. 5p 
ffilesDniee . _ 


J* 

40 

64 

S' 

11 

51 

50 

ia 

161 

59 

70 

24 

65 
54 
68 

38 
33 

P 

17 

30 

43 

51 
108 
129 
,26 

"S 

1 12 

41 
72*; 

39 
81 
6b 

*2 

1200 

27 


54 
348 
32 
27 
30 
56 
82 
48 
46 
, 7b 

I 

19 

p 

14 

38V, 

_10 

[101 

M2 

19 

19 

38 

29 

54 

14 

130 

13 


■a 


MintRnafhm.- 
18*2 MitcbeflScmlBp 
“ IWelMiaOp 
IfcrBBnCrncible. 
KtmstHJSOp — 

Most Eng’s 

«wRal 

Neemend 

NeiM [J»iHda_ 
Nemnan Gr Hip.. 
Newman Tenks— 

Osborn (5) 

Pester HatTrshy. 

Pemnd — .. 

Pennali lte_ — 
PieksiutEl IOp 
Pmter Chad. 3DiL 

PtaltIP 

Prtea 1 Bout... 
RCF.RcMoes_ 
Kune Eng. IOp. _ 

RHP- 

ITnsame»am.£l. 
Ratcliffelufa — 
BatdjflstG.ai — 

necortJHdqwtt . 

Bitaa ffmn IOp. 

ReuoldEl 

Rich'Rhi'n W SOp 
Robinson iThos. . 
Boot Harv'rs 10p_ 

EtataiyHoa 

Rottn IOp... 
Santfram tuyscr 
SariUcG.(10p4... 
ScragglElSp — 
Senior Ghig. IOp.. 
Sark... 

I 


-1 - I — 



inib — I 
.ley Inds. £l-| 
Stibbeifi.) — 
Stone- Hat* — 

Taceltta 

Taylor Poster - 

Ttealenit 

Tex. Abn&JOp— 
nnrnenDmlfl— 
rowuoil IOp... - 
17*2 Tomkins FA 9p. 
rripIeiFdries- 
ro6elinets.il. 
frucHWAilflp*. 
iHEn^Wa— 
Ltd. SpnnE i^j~ 
Cid. wire Group. 

VictareEl 

Vim - Products- 

WG.I 

Walker (C.iW.)„ 
Walker Croswllr.. 
Watasl"yBory£l 

WardfT.Wi 

Warne Wrishi IOp 
WrwkQi?20p 
Wedrs Assoc. IOp. 
Weir Group — ^ 
WeQman Big"g - 
W.Brt»i$p'g.lOp 

WCStland. 

Wesfn Brans 20p 
Weyburn Eng. — 
Wfaessoe. 


Whiiefaouse IOp— ] 
WiUl3n»lVTl+ 
WTmsAJ’rasSp.. 
WoUELTcrfj 
WolslvHuphes. 
WoKTonDie lllp. 
WTjwdlFdy. lOp.l 
Woodi£Wj2to— 
WTjsefflxn 13® 
WnphtBindle. 
WnshtSm IS’., 
Voimg.Vst'n&y | 
Zicc.AlktrSpi._ 


-6 It 
+ 1 ' 


-3 


-6 


-2 


-2 


-2 


-1 


-3 


rid 

pc R E 

5.3] 7 5 

65 » 

7.0 8 7 
5.4 1L9 

7.4 133 
63 83 

80 123 
66115 
671L3 
42 

3310-8 
65137 
59 67 

4.1 75 

3.9 2L0 

4.5 18.3 

4520.9 
26 « 
4.710.8 
58 * 
5212.5 

2.4133 
4.0 129 
24 36.5 
27 DJ 
3.P'176 

12.9 
4.1 21.6 
60 17 8 

85 14.3 
Li] 5.8 144 

4.212-1 
7^1X6 

8.31 * 
7JS.7 
51 * 
hi 8.7 
2.4 

4.01X9 

66 172 
3.1 14.2 
36145 
73 702 

6.0 1091 
4.51X4 
5912.7 

3.1 20.5 
70363 

4.0 22.6 
75 8.0 
26 85 

7.0 115 


225 


L« 6.0 U 9 
Xfl 7.0 18.9 
6620.1 
42 93 
5.6 175 
5 517.0 


1373 

Kish Lew 





Stock 

Price 


San ik land* lflp 

74 

-2 

aaanfbsri'jp-. 
TnuJH. Forte. 

2h 

165 

-1 

ftTsfrier's lflp— 

155 



m 


1506 


38 


'129 


0.71 , 

4.911.1 

4.7(17.8, 


» 

? 

345 

171 

60 

151 

136 

185 

163 
135 
103 

87 

540 

33 

73*2 

74*2 

9*2 

43 

204 

195 

188 

178 

180 

142 

681; 

168 

132 

173 

105*2 

33 

107 

18 

145 

121 

15 2 

32*2 

74 

92 

54 

300 

80 

184 

80 

107 

50 

252 

£2M, 

200 

91 
95 
115 

69 
90 

164 
212 
124 

65 

115 

92 
82 
85 

110 

153 
119 
188 
49 
235 

70 
53 
70 

203 

155 

294 

189 

83 
80 
68 

£■’ 

190 
92 
72*2 

109 

103 

84 

130 

76 

280 


+1 

-3 


313 


-3 


19 

49 
57 

5 

29 

'l60 

(143 

1124 

86 

44 

i 

>128 

77 
21 
75 

S' 

78 
23 
23 
48 
«} 

, 35 

*S 

1115 

55 
67 
35 

154 

19 

130 

63 

67 

65 

50 

, 83 
|1D2 
L14 
84 
47 
92 

56 
5 a 
52 
70 

70 
M 

[114 

33 

(178 

43 

29 

48U 

140 

89 

034 

[159 

71 

50 
47 
26 
65 

156 

62 

5U; 

63 

63 

51 
86 
54 

184 


lhfl-9 


FOOD, GROCERIES. ETC. 

Adams Foods IOp. 

Alpine Soft DlOp 
AngTnFoodlOp- 
,V». Blaruit ate- 
A» Bnl Fds.5p 

Ass.. Danes 

Am. Fisheries — 

Ass. Food 

Aratu Gimp 5p_ 

Barker IrDTlOp.- 

BarrtAG.) 

Bassett (Geo) — - 
BadeysYcrklBp. 

Baxters Burch's- 
Bejam Group Up. 

BerisfordlSiml' 

BibivlJ.li] 

Bishop’s Stores— 

Da“.A"WVB~ 

BnerteysSuplOp 
Brit. Sag ar£l — 

BriLVanfRlfla- 
Broofce Bond“B'. 

CaftmrrSch'ps- 

Canmi IOp 

Carr's Killing — 

Cavenham 

CUrt's Bread IOp 
Clifford Duties. 

Da-A’NFV — 

[ClcnrtT Dunes — 

|CiilbernGrtiinj~. 

^rosflddsiCal- 

Cullens 30p 

Da“A-2fip. — 

Danish Bra'A'Q 
Eastwood 1 JBl5p 
EdWds(Lou.C.)5p 

FJ4.C 

FisheriA.l5p-^ 

FrtdiLocdJ20p. 

FoCh Biscuits — 

Frertibaketo — 

FraitcSi Prod Sa. 

GatewwSer.-A’" 

Glass Gtevre5p_ 

Gddra Foucard. 

GrejgiDarid) — _ 

Houew'if 3 P.20a. 

Hidigate&J 50p 

fflflards IOp 

ffin?m(.A.llOp — 

Jamaica Sugar. _ 

Kinloch— . — 

Kraftra&S) — 

KwikSavelOp— 

LennonsSup: IOp 
tLinoeUmnni — 


LwdllGF* 

Low(Wm.l20p — 
KTtsceGariooaOp. 
Matthews (B) — i 
irtfaewsBgs.lOp 
Meal Trade 9up_ 

MDd.CattIrt 

Mills (AJ.) , 

Margin Eds. IOp. 
Harris t Dimes 
Horris’idW 1 IOp.- 
Northern Foo(k_ 
Nurdin Fk. 10p_ 
Orid Foods.- 
PautolPlIOp — 
Pork Farms IOp. 
PjtefWJ.i IOp— 
Hakusen LsdlOp 
RRJC 

RichWni.MSDp. 
nobenam Foods. 
RowntreeM.50p_ 
asnslsuylJ.i 
SenaSagwSJp— 
- Borin „ 

lers 

. UTdlLtttoi. 

tocbaosL- 

fiS(4Lyje£]..- 

[Taseperwitaip. 

jl’nigatc 

United Bisenjls . 
Upward A R. IOp 

mtlisiF J.* lfi 
Watson Phh. IOp 
TOi^isheaf 


-3 


1-1 


-5 


9.4 


102 

137xri 


-1 


-1 


Q29.6 

dlfl 

14.7 

ems 

Sli 

Qfal2 
tdib 
92 
hl3 1 
>dfi3 
8V, 

134 
49.5 
ul6 
. 6.6 
10 3 
42 


8.6 


1-2 


4 


P» fCtr] 

42 | 2J] 

INDUSTRIALS— (Miscel I.) 

-\-VH_ 

AD 1 01 

ADJUaOCTWSp. 

ACBRsrelLlOp- 

AVP imb.._ 

A. ft lS.es 1 10(1 
Aaron wn B« Wp 
Abtof Ltd — 

.UnsiresIntU^i 
.AdatHrtffa*i5p. 

MN.VTC3^. 

AttJBtlLLlWp. 

Allied I nvn. Ip .. 

Allied Ftdymcr — 

.ypmcHIdss 5p. 

Ann! indastk. 

.VngtawertUO..- 
Aronson t At W^. 

Amp. Lnsuro.ip 
Ass-toraretsUp 
.Aust. Fites l Up 

Aaain-Hdl 

Aim RabbcyEl.. 

BBA Group 

R&SHKSl'A 1 . 

ITR _ _ 

BairdiWnTEl I 
Ban bare Hfis.Sp-- 

toffakiliflcT 2 B [-5 

Barr & WAT ‘A" 

Bamw Repburu 
. Bath & Portland. 

Baxter Full IBS -S 184 

Boa vn dark-.. 117ai +1 *11.? 

Becchnm 286 .. . fl 8 a 

Bdtmrl'u). IOp-- ,45 -1 O'? 

Bcnsmw InL afe . 123 -4 HI 8.4 

BraUKlfl 57 .. . 56 

Bertsfonfa- 52 ..... 0975 

j Berwick Tunpo- 67al -2 fn5.4 

n^arfuaj 

Biddle HIdgs.— -- .--- 

Bilumlod 54 1-1 

BiUamlJ.iinp- 
BlackEd^tnaOp. 
slack rmlftfe... 

BodronelnlSa. 

Bng«lM*.Vl& 

Booker McC.50p.. 

Bods - 

Botc-WI^SSO- 

Rovatertl .. . . 

BraiawriH'SJp. 

BndportAjaip.- 
BniiCaalm- _ 

BB&EA 53 1-3 

ftnt Lnd K 10 p- 

Bntish MrtchtL — . . , _ 

• BnLftyyisnL... 5Ha 0112.6 2 < 

" Bnl Ropes 166,2 ... 132 18 

Bnl.a&SJp . . WO 47 l3 

BnL Steel Const. Bit — -3 - . 

BHLftitai3Dp. 62 .. ._ 52 5ffl 

Bnt.\'itaT_TJ- 120 -3 tl4.7 3l| 4$ 

'or Brocks Group sec E 

B. H PropSA2 _| * ' 

Brook St. nr WpJ 
Brooks wa. aft.) 

Brumons iMussi 
BaicoDcan | 

. Buindraeop — 

Bun tt'mer 10p.. 

Buntwittsa'A. 

DdSVCUBM. , 

Bury Masco 1 7*;p 1 
Bus CttHtt IOp.. 
c.a iti&iop- ... 

Campon lflp 

Camnsajp 

: CannintjTIwnG. 

CapeAsootiF — 

Caplm Pro£ I0n_ 

CaFranshiLaft. 

Cariioo Intt... 

Cnwooda- - 

> CdertnailndSu. 

‘ Caurai Uf t. IOp. 
rentrewwSmp. 

Century Secs. Wp 
ChambrelainGp.. 

L'hmb'ImPlOa- 
iTungeWmlW 

• CharrintrionCtfr. 

Christ ie T. lflp— 

Chubb 2 pp. _.. — 
fun Holdings 5p. 

Clarke idcnenn. 

Clay'>«* 

ClouahtAlSft... 
iWiRJft 

. Oollnea Group.. 

CmpraffebbSlp. 
runs Comm Sic. 

Cons. Tin Sn'ltl. 

Coni SathmlOp. 

Cope Allman 5p._ 

(.'opedeft lflp . 

CcralJ HRs. lflp.. 

tVsalt 

Courtn;Pnpe3)p 
Cow'll «Gfl lflp 
Do/.VJOf- — 

gsiasia 

ChBteSpr. IOp— 

Croalhcrift.i Hip 


5.7 13.2 
4518.5 
4.4 - 
4.0 7.9. 
42 93 


28 

22 5.1 12.7 ! 

28 10.8 * 

4.7 L9153 
21 ■ 4.E 1X6 
17 6.B127 

3.9 M.1 
29 26.4 
5.2 10.6 

5.0 1X9;,-, 

20 224iiS2 
26 172 j 1 ?? 
4.4152 , if 
23 318 pS| 
271X9 S 

5J|a ff [192 

5.7 9.7 
32 142 pS 
22 13.7 S 

22 16.0 1 Si. , 

26 13.9 uffal 
4 J 113 
3.4 303 jj? 
4.41331 

3.0 2W,S 

4.0 183 m 

6.0 8.7 ji? 

3.9 93 ig 
42 2X1 *42. , 
42 5 3 

3.6 14.7 PS ^ 
5J2121 49 

5.7 73 

21 321 

7.0 263 

2813.9 

3.4 11.8 

7.5 13.5 
16 3X5 

?9 6.4 
45135 
3.9126 


24 62i7.8ipH 

* 5 l 

19 7.0 M.7 .iS 
21 7.3 8.8 I® 

27 3514.9 

12 10.2 120 g 

43 4.7 Til® 

28 -37 193 p" , 

29 5.0 9.8 pis. ' 
23 5.4 326 J* 1 
« 28 125 ^ 

27 4.3 326 
31 3.413.7 
29 17 27.9 

28 6.0 25 

12.0 43 26.9 

* 23 * 

23 7.0 95 
19 5.7 732 
27 56 96 

17 3.1 255 

2.0 6.130.0 
2.7 6.4 82 
19 7.4 9.9 
19 62122 
50 6.3 45 

17 76110 

18 7.1 114 
36 29162 

24 5.4111 
33 4.4 9.9 
3.3 3.0144 
10 2.817.9 
26 3316.4 

25 3.019.0 


HOTELS AND CATERERS 

53 36 Adda lot HJp. — 36 -2 tQ?.7 6J 22] 

180 123 Centre Hotels IOp 123 -2 <00.4 52 24 

178 120 CJlHrlnvcsl— UX -3 018 626 3.71 

140 95>; Court Haeis IOp. 125 $182 55 151 

141, 9V, C t BL Hods5p. 9V,-*; 17 14 5 3 2 

211 164 DeVere Route— 180 al 612.7 24 25 2 

103 64 Gale Lister 103 6*3*. - 12 

194*; 96 Grand Ufa 50p„ 96 Qt9 31 4.7 9.7] 

130 52*2 Hie to* [0p._ _ 120rf -5 16 - 0.2 

69 41 Isle of Man Ask. 60 -3 Q10 33 42 72] 

52 41 1.0-M.HcL 20p._ 51 - — - ■ 

110 100 Kuroaal 110 ... , Q25 ■ *5.7 « 

198 133 LadbrokelOp 166 -6 Qt51.9 22 31139 

95 52 LeuuroGen. IOp. 52 14.7 34 4.0105 

486 334 UoifcaiH-A*. 334 -4 7.7 27 33 D.8 

33 20 Monitor “A' lflp- 22 ~l*j 112 15 7 6121 

21*; 16 Ml Charlotte IOp. 20*a .. .. 5*4 18 37197 
285 173 MriMetonSOp.- 23M -5 Q6l4*a * 3.1 * 

57 37 Norfolk Cap*_. 53* . . .. 34 2417.6 

60 36 North (M. Flute. 52 +2 Tl 21 17 48.6 

46*2 Z3 Pic'sfih Eats. lift “25*z - - - ■ 

52V, 38*4 PWltna IOp. _ 42*« ->4 017 * 4.0 6 

,26*2 18 ^Mn"5Mo«5p. 20*> -h fl03 22 3.617.6 

178 148 mwim Haute— 16Sd -5 T16-9 24 32 127 

106 66 Sswy "A" IOp 75 -1 Q17V, 130 23163 

47 35 SUiris iRBOl ftp- 35*2 +*2 7.7 17 3.1273 


Curatmlnildp*- 

CUswmsUlp 

Clhbert RCLlup 
Davie&ywmn. 
Danson Barfos... 
Dawson Uasi— 
DeLaRaeaflp— 
Den by ware — . 
Deed. Sec*. £1... 
Den® Com IOp. 
Diamond St. il(h? 

, DinkieHedStu. 

i>j«:a-EnE.10p_. 
DmmMW.lOP- 
DrakebCuM.. 
DunbeeCam. IOp. 
D'dee Perth 20p - 
Dw4 Group Uhi- 

Dykes iJ.t 

DyMlfl.tJ.i. 

[ft ’A" 

E.C.CasealOp. _ 
Estern Prod. SOp 
EamunucGn IOp 
iHldgKlDp— 
ief* 

Sera Hi. 

□ret. Ind Sec 

Elliott Fb'ro. IOp 
Hwsi i Robbins 
Empress SerrJ Op 
Ene.fiOcre'slOp 
Eng. Odna days. 
EspaMal2*dJ_ 
Euro Ferries — 
Evode Hldgs. 2ftp. 
Ewer Gorge IOp. 

Ertd 

Faut'rn larsot. 

Feede* 10p_. 

Fenner (jlJLl 

Da‘.V 

Ferguson lnd — 
FerroMelalSOp... 
FertlananSOp.— 
FiadlaytAKj — 
Fine Art Dec. 5p . 
Finlfwpas.l£l— 
Fust Finsby. IOp. 

Fitrwltarf 

FlexdlotCi W)i 

FogartyiE* 

Fosecu Minsep... 
FothergillHaKBj 
rraiehThra. IOp 
FnedlandDrt — 
GJltHdgsi3te .. 
G JLA. Trust lup_ 
Gallq; Group—, 
GabLomiKlK — 

Gollenkamp 

Gestctner'A" 

GlbbauDudl^- 

GibtonstSi 

Gieres 

GiU&Dnffus- 

GUlaporlOp 

GhmfiddSecs_ 
Glass iUaal IOp 

Glaxo ate 

Gd®K! Piitto 30p. 
Gold Cross Hosp.. 
GddmautlD lop. 
GOTmeHlds . — . 
Graff D'm'ndsap. 
Grampian Hdgs . 

Granada 'A' 

Gran k7 Sec. IOp.. 

: Gc.Nthn.E10 

1 Griffiths Brel 5p 

Gnpperrods IOp _ 
friKC.Reg.Ef 
Haley® Invs. IOp 

HolmalOp 

HanimnCp50c. 

Hanson Trua 

Htinireavea}^. 
HarrlslPRiSOp. 
Harris & Shdffn. 
Harris'nsCrortl. 
Hawkins & Ti ran 
■ Ha - f Norm 1 lup_ 
Hay's ftlurfE! _ 
neon'll Spark HJp 

HensherA" Wp. 
HepworthCnnc^ 
Da7*; l VC»v._ 
Do.U%lV7G 

Hestmr I 

HewitUJ i5p 

HiKotiR .1 10p__ 

HdfnunfiSj 

Holcombe 20p* .. 

HflllisBras, 

Hom er "A". 

Hnruon Httn 5p. 
Hoskins &H20p. 
HrwardTm 20p 
HunLme.As.w 
Hutch. InL $RK. | 

Imp.OmLGs£l. 

Inc led® Lamb.. 
IndC.d'ns lflp. 

I ngalU mb lflp 
Initial Serrins _ 
Intercity ®P. 

Ini Computers £! 

Jacks [Vrnn | 

Janes 

James ilD lflp.-. | 

• J'rdlni’MLHESB 

4 lemiqueto ] 

73*2 puhnsmi un'n—f 


66 


-3 


+ 1 ? 


-2 


-1 


+ 1*4 01 


1750 

SF? 

20.9 

b.b 

m* 

J15 

tffle 

31.2 

10 

40 

132 




-5 


-2 




2H 


-II 


-l*JtQ9.4 

-iy “ 




135 

iIBU 

140 

49 

t!76, 

vgi 


mi 

ii d. 

LO 7.q 
3.1 36 
13 3« 






«a 


Blj 

0 .? U 
m ,sj 

m 

23 

%% 


— ■ — ’.Jiii - 
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INDUSTRIALS — Continned 

&«k | Pnre M S. I On 

Uahnwn Mti. Cl .. 4tt> 

podge Ini 58 

KaJwuanxi 181 - -- 

Krfaej Ind 12Jjp 75 +| Qt25 3.11 

[Kannth - Sm lOp. 26 -1 Q21 X.9 

Kent iGco 'SOp..:. 54 -3 J-l — 

KushBwtJUSp.. OIM -IV 206 L0 
Kle«ia.._™. — 94 ...... tlft*; 3.1 

Rudebt 38 Z2.8 - 

LCP- Htdi 50 -2 10.7 15 

LR.C.lnL10p_™ 66 -1 29 4 23 

t-unciw liwte- 87 -1 *193 14 

Lamer 38 -3 M.3 25 

UBa?[Edi 53 4.9 6 9 

iLcbpHFddlOp. 67 -1 thd* 3.4 

LchusHams.- _ 133 -3 Qtl2 — 

UnKhtLtip 57 14.7 61 

Lti.-uroCar lOp 70 -1 t32 18 

ibepr.riHrlOr 195 23'j 4.7 

iliMP' Pro* 5p 37 *1 dl4 3 9 

iLiA-n'K*. ... 321, -1 QtlSy 3.61 

L'Ch'i'Lfi! 1 10p 74w -1 21 

Lnufcayttm „ _ 95 ..,._lQ*E10|: 

[Uaduitns — 

[lattni ill. 

Wit Ind 10p — . 

Lcu.itNlhnSer.. 

LcnfHmblTlOp — ...... - a 

Lunetor. Trans... 47 -1 10 J> 1.4 

Lonsdale Unnal.. 110 + 2 Qthl42 2-4 

Law! toot oOp 173 -5 14 7 2.1 

Limft Lym— 52 7 15 

IMKTHrie'nlfip. 123 -2 0*62 45 
SI V. Dart 10p — 4U-J! 12.7 ,4 
Maraan. Ldn. 10p 24 -I 14 1? 

Wf'rhv Hi 2Dp - 107 -2 13 6 2.9 

Marferlaaefcp . 70 QM5-2 L| 

McBride Kbl IDp. 116 -3 TJU 2.6 
,McClt*iyL.A — 29 -1*; W« 4 6 

MelnijreSp — 14 12V 22 

Ha'ptwMiniDi. 67 Q+h9 32 

MJiwTus'dj5p_ 32jj«l — *; Q21 22 

Ma*a41re5p.. 42 ^ “ - 

MynliB Mfc lOp lOOxd —2 dlB.2 hj 

H 4 «£ H 
SfiftfV S - -1 W? « f! 

Slarabail L‘iy. — 33 QM 13 3.. 

[•o *A‘ . 251; ...... Qtj* 15 4.1 

MarihaU'-'l'DiP-. 227«n +2 tz2 4.1 
Martin. Black — 66 -1 llO 2.7 

MsjTi3nb£l 475 Q21 22 

.Mwiimnner 10p_ 32 • -1 171, 1 5 

Sen (more op 21al +>j 0719.1 26 

5*al Closures- 104 -i 1114 29 

iMeftcy 35 -1 th3.4 13 

[Mid Aluminium.. 108 -1 118 4.0 

MiIn.MTStra.50p. 130 -4 11.8 19 

'AitrbcliCats _ 53 . -lyQIS 17 
MjlcfaeJI Tr’sp'l » 

M'ran'o Dpc 82-6 

iMraioOmiainers. — - . , — , 

Monument lOp 191; -I; 8.1 I 281 

MossrRdtLilOp.. 63 -t 18.4 23] 

UmiiexiUp 30 .. — Q17>2| 

MF1 5p W*+\t 7 

Myson Go. 30p — 166 -2 35 

Nairn Wins nil. 183ml -2 
Satan iB &I.*_ 58 -2 

Nat. Crbnsg 10p- 39 ..... 

•JC.R414IB<B_ £65*;-l* 

NccrcnifcZ 84 -2 _____ 

XeilfcSp'ncerlQp. 84 -4 Q1Z7I; T2ffl 

iNr.r Equip. SOpi 24 -1 Uj?; 291 

Nwyrarlorfl- 160 +5. ®0.6 2.CJ 

pJewira J.M.10p. 41 -i. ml2 3.6| 

.Vnrburylnsul — 90al +3 13.1 

Screres 107 —5 thB. 1 

Nln 6 WnjhUOp 
Some Sera. IDp. 

Xu -Sr. i/I 5p 

Ocean ViTsns. 20p 8/ 

Oder fbc'sn f 145 

OitoftEled-- 171 

Ofrex20p 125 

Ozalid 217 

Ou8i.ACnr.S3. £90 
Fariitiirkslto*. 26#. 

Parker Knoll A'_ 69 [-3 

iPn'.entlnd 19 1-1 

Pal'vmZdci 230 5 

Do -A" XV , 

Plmb ft Whiles— 89 1+1 

. FteengelOp ,32 

.|p«ri(ssllip 132# 

IPWTWCB 13jp_.. 89 

PhUlipsPmi ?Ps + 1? .a-_. 

PhneOmi — 68ri -f fh73| 
Phoio-MeS)p.->. 90 -2 03 

PhmopiBlnu... 70 -7 ha|^ 

PicUwiwmUOp. 2lxd IJ16.1 , 

Da A.N..*\'lg lOp 14i,ri ...... th6.7| 

IPilkinclon Br £1. 3|5 
Pil'y wires Ln.. £55 
Tlaslif Const lOp 
PlasiorrafilDp... a . .. 

Pi'isuraniaan— 46 1+3 
, Poole iTIGl ad 5p |V -V . - 5 

Panda — 133 [-2 ltl8.4 

Powell T»nff a^i. 171 
Pres 1 Waif 5p _ ,2W 
PrclifieGroan— 1A9 
PnlchnrdS'xSp. 35>rfBl|- 
Prw Launrls(5pi 19 
Pullman fltJ op 127 
IOual.CTnrs.20p- 63 ...... 

K.FD Group lOp. 34 |+Ji 
; lUdlanlM fe.-P 
‘ lfx.dallJi.10pl 
' Randalls 

Kanknrgan 

Do ‘A’ 

HecMllCoLSOp- 309 
ified/earn Glass. - ,86 
Hdid fixer 5p_. 10W - 
ReedlnUtl. — 77M' 

RewisDr>ad_., .68 » - , , . 

nd'on PEWS 153 I |t20.6| 

indvoiesConsaOc 270 

Renwwk Group- 132 ~= 

,Rcslnw - » ...... 14.7 

Rexrnm; 116 -2 thl4 

"“hTshefl lOp 19 -1 9.4 

. Robinson GA_. 133 -5 b73 
Rockrrarc. — — . 7Ld -2 Of 15 
. KnpncrHldRs.— 

' iiK-a- 

. Rnserfalelnds-. 

Rnaprinl 20p _ 

Rowan 4 Bowp _ 

RosalSov PncI- 58 .. 

Kraal Worcs 203ml |- 

RussdliAHOp- 56 

SaTibk" 120" 

ileTilncj - 148 - 

— Bijrrst Mk lOp 39 .. 

sm«rs 164 - 

Si a 

Setimt .48 

Sroitolflf-Wp—- 109 
Sec*. HeniaWe .. ,58ml 


INDUSTRIALS— Continned 


19T3 

Hlffb Lot 


Stark 


ur.' 


33 pfirefc Plslif lOp 
WiueriTbanasi, 
tCoimenhdae — 
WwrfitSnnsnp- 
Wood.VrilOp. - 

M ood Ball 

yoron Fnm.5p_ 
Zellers ap. — -. 


33 

45 

236ml 

V 

128ml 

«* 

46 


-1 


Net 

Dlv. 

22 

?a 5 6 

9.1 

8V 

14.7 

63, 

dl7.6 


ttINSURANCE 


Bren toll Bd KJp 
Bnlamif 5p— -- 
Cumb.Ina.Am.Sl 
Cmm L'aicn — 

. Ga^leSur.- — 
rcCnameC!— — 
Equity 6 La»'5p- 
Fttcbureb 10p— 
Do "A"10p- 
Gm Arridunt 
GiameaslOn.. . 
Guaroan flw*l .. 
HsllordSb'dlOp. 
HearhiC£.i2ftji. 
Hmnteni A.> 10p_ 
Legal 4 Gen. an.. 
Les.4Cdrrj.Wp. 
Lea. 4 Man 5n— 
Mathew Wr 2Dp- 
Minct KW?s 2fip. 
JIotcriGeaL SS)c. 

Dnon SO? 

Pearl op. 

Phoenw . ... 

PnjrntoifA" 

Da-B' 

Prjdental 5p. — 

Muae'B'op 

Fovai 

Sedg Forties 10p— 
Slaplegrera 
acnhmse— 

Sun Alliance £1- 

Sun Lite jp 

rsh.Mar'eEDR 
Tradelndem — . 


128 

174 

575 

157 

159 
320 
234 

43 

43 

156 

■54 

190ml 

116d 

245 

52xd 

161m) 

106 

150 

210 

265ml 

87b 

240x4 

254 

212 

148 

148 

147 

160 
302ml 
263 
308 
122 
400 n) 

98 

850 

190 


0117 

P 

443 


MACHINE TOOLS 


-5 


itS! 7 

Q44c 

034.6 

tH6*j 

9.8 

91.4 

Qh30 

tA30 

fl4.1 

*14 

t273 

HW 

h30.6 

t75 

, 128.9 , 
thl5.2 

ffl 


b33| 


-2 

-2 

-2 

1-2 

-15 

-3 


13 

13 

18 

19 

23 

30 

22 

13. 

39 

21 


C5 
Qt236 
127.9 
t22 
122 
t87.4 
112 

*?1B 

22 


VT3 I 
High Lot 1 

86 

31 
41V 
79 
79 

1160 
1155 
1170 
82 
74 
58 
68 

32 
66 
65 


1330 
79 

83 
51 
173 
_ 735 
403 
400 
405 
41 
136 
94 


20 [Brooke Ted 

56 EUidUB.) 

29 Herbal 1 A. i£I — 
5b Hstbar'EGV — 

57 JemaCperlOp- 
97 InncsShipmai— . 

10 UeggiL'dp 

13 NewaUlfc. 

18 Vartan (W£.)5p. 
60 Surtrtte20p 

97 WadkinSOp 


IT' 

g* 

g 

12 

15 

29V 

fen 

200 


1+2 


14 

7.7 _ 

S?.7 

W 

dlOV 

132 

18 


24 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

IBnL La-land — ; 

Ifordlm « 

jFordiBUJU — 

|146 teen. Mis. I’nlB- 
LocusCM-lOp. — 

Reliant Mir an.— 

Rolls-Royre Mtn 

IVolroKraO . 

Commercial Vehl 

JCranePrenh-lOp. 

95 lilRF (Bldgs >—. 

71 [FodcnsfflDpi 

30 Peak Invest. 10p.. 


nastms.. 

5eddm Diel lOp- 
Vork Trader I0p- 


65 lAbbeyPraeb — 
Airflow Stream.- 
.ArHBt'ng Eq. lOp. 
, Assoc. fing*B 

; Automctlire 

BJuemdBros. — 
Brown iAlb.lOp. 

ClmiasOn 

CimercriJl20p_ 
Dowty 


Components 



cj^lra 

951 69 144 
15 a.ms 69 

3.8 31 12.0 62 
2A 3.7 15 j 15b 

21 4AKJ 156 
$ 42 * 2E5 

22 44(13.6 253 
4.6 2.7 113 283 

114 
95 

2.9)14.7 1WV 
5.0 - 

3- 1 - an 
cs _ 89 

3.B -Ifl 

28 - ^ 
7.0160 «. 
7.C160 bV 

37 2L2 

SID 

52173 
43 143 -S* 
29 16.4 197 

3.4 

4.1 15^ 

3.6 

4.0 16.9 
L6 221 
18 19 7 
14 

4.7 
4.7 
54 

5.4 
43 
5J) 

4.9129 « 
35 179 W 

Jj -B 

I = 

DM 
410 
180 

| •»»' 190 
103 

m 188 

651 263i^ 

5 . 0 ) 9 .B 165 
158 
150 
95 

8.81 7.9 ,5? 

H -m 

I t *” 236 

6 l 9 tl 71 

L6| Ulfflilg 1 * 
33] 1^233|gJ 
10B 


PROPERTY— Continned 

l*-1 B. 


mo 

5? 

6ij 

■61 

83 

|U1 

35 

J3h 

Si? 

60 

y?r 


Soek 
[Capital A dies... 

Doisarrams — 

ICiMinu Lms. m . 
{CmrorrnriBiaili 
DoCsp 2to — 

lOwslerft&ll 

ChcuniSeis .... 
jChurelib’iJ EH... 
[Cilj Offices _ _ 
InarteVickdlS- 
(Cantrul Secs lOp 

ICurcwall 5p 

Cntry New T lOp 
ICmnirt.-sidcSp.- 
K'mtiDis JOp. 
ICmlnds. IDp — 
DaejantHldesi. . 
Dares Efl.a/p ._ 
DaFfdapririHil 
IDomi'gtmlup— 
Ests Prep. Inv — 

Evans Lens 

IFnrumPnas lOp 
iFraeraal tat. 5p. 
iCallifurd EsL I up 
(CL Portland 50p. 
Klreen(R.i 1W._.. 
iGrecncoaiap...... 


Prire 


,YTd 
Crrl pc P'E 


1973 ! 
High Low 


TEXTILES— Continned 

1 |*,1 eW?Ik' 


Stock 


Price 


88 iiia 


-3 


32 

99 


L16 

23 

^2 


1^ 17] 


lS in 


5.4 


9.0 

9.4 243 
1731 44 
- 76 
UJ 245 


^1240 


2.71 6.1 S3 
22 6.3 95 
4.0 31113, 

2Jt 7.0 10.0 1 — lj 
45 2.412.7 


LSI 691L8 
*414.8 liq 


U\ 681165 q4£ 

m 


Dunlop 5th)-_ 

Flight Retad'g„ 

. HannoIadlOp— 

Ti mm Smi th ]0p.. 

Hooch in 

LoeasJas. O. 

Stockfis Hebert- 
SnpraCbem.lOp. 

rnmirMlg 

Wilmot Breeden , 

WcadheadlJl. 

Zenith* A' SOp — . 

Garages- and Distributor's 


88V 

.70 


__ jlflfcl; 
L9) 7flJ 9.6 .... 
2.0 5.7 123 4iS 
3 2 6.9 62 
L8 72 10.9 {i 
25 6.0 95 if 
7.4 5.2 68 % 
23 82 7.4 

46 31 lf.O ]]% 


63 


360 


2.91 5.41 92 ^ 
15| 0.0)103 ^ 


i.6 4.; 


liilhi? 


94 


5.9 

*8* 

L4 

td7.9 

tl32 

15.4 

133 

SI 

19.1 
, 13.1 ! 

1^ 

|S 

1 16.5 
36V 


I 

till 

till; 


-1 12.1 
-1 tl5.8 
-3 9.6 

-2 Qnl7 

hlO 

Q19.2 

163 -4 18V 


-2 d23.1 
tlO>j 
h8J 

% 


+V 


+2 


xalcd Motor lOp _ 

Sfar«. Hldg - 54 V 

DoT'AClw '32-7 £7Bl 2 |-2« 2 
AcuncirGp - 17b 

Do'A'N-V 176 

S-.vunl; Sons— 

l».i A' X V 

Shannon 12i;p. ■ 

ShomaWarciOp ~ - 

ShippmgFodflt 506xd +21 
SiehcGornum — 17S ..... — — 

Silrtitbtor HJp 28V -1 M 

Srlininichl lOp — 53 ..... )j31 l i 

SilhoactioSUp— 58 -2 19.2 

rvA3»p 58 -2 19,2 

SdvHwrnelOp- 
SunpcmtSrA*— 

Skiichhw 'A' 

Hmilli&Ncpil JOp. 

Smiih;nd50p — 166 o) 

So/ic LawlBp.— 67 

Suiuc -37 

SpuXr'J.tV.' 182 

Spiv, VI** 10p ... 75 x 2 
su/k rwis .. . , 

Do9VSrpvJjL. £- 

Sallca Ini 2 I'VIitc 

NuiFurn_— - 72 -1 17.5 

Med Bnfc rflp - 178ri «35 

Sivelv lL8*dl IQ1Z2 

.’brrtinclndsifj). _ --- . 

MigmcodOtiWp 1 56 1-6 I 112V I 
Simrhill Hldgs 
SunmeriFtlOp— 

?4iirli(te!;peak_. 

Su Mtrb Bk 5UKr J £14)4 j-V 

Mwnc 

TaiknSwiiVA'ap 
lTalbn; Sp — 

Jti-hbjiliG.tJOp- 

iTrna Consul - 
iThvraul Sjnd — 
iTim's \n5p_. 

,N 3 AO a- 

Fillen Lamp 

TSIlinaT.aOp-- 
Tibm' P rods lOp . 1W 
TraUhill B.W. „ 132 
Tinrer-NislUOp 94ml 

Tiwc E’e 

DdiT Rrtns 20p. 88 
Du Pc I'm HI™ £151 
Tralalr.arH 3tp- 1013c 
TrarimerlOp. ... 103“ 

Tran.- l : naSJt £21 V 
Trjn-p f«rt . . 61ml 
TranwtedlGp™ . 41 

TiimcriNw.Ii 159 
Tjm.TiSwlPp 30 
TumiriPO' 1 hlP- J” 

I K iiaical 10“ 

I ’u-rauin Wp — w 
Dnifiex lOp . • 
fcileuT ... 

InvNVFIC . 

L id Canin' lOp. 

I City Merc Htp 
ft- in*,i:n4U._ 

U Gislnd ... . 

I Cuanuiireno 
I” InduJnrilOp ...... . 

Cpk Grindmg..| 114 |+, 

VjJur . 

Du Dfd ‘ — 

Venera — 

ViiilT? HJp 

Vi mm Grp 2Cp- 
U'lhMVRa lap - 
IVadetW* l&P- 
Wali.erHim 5r- 
ft'aienradSp 
WjJ'hainV . .. _ 

R’a'rtiK.h.lilp- 170 
U'olcwncd. ...... 154 

W.siikrkajp -- Ml 
Wesin fmarolOn. 51 
Wilrum 6 CtyP 122 
WlwtSHKil 87 
Whilvy-'CM.' . - 

tthm-Chilat: B 

BTuiisnift.Vip . 
ttllt.ee J. ... 

Will: ir.c Wi!' h'll 
V..illi(IW .1 ' .. 

’A »1; •• Gt+rjc 
VVii-i Sad- Jf> p... , 

Vi'iiof A V'A a..l 1+8 


_ t 12 - 9 , 

-3 thl53 
-3 14 

-1 *tb 

4.2 

-4 t92 


52 ill 

i 9 ^ 2 S 

43135 g 
4.6 9.7,86 

7.11 3.1 65 120 
32 66 6.9117 

3.6 4.4 9.0 54 
L8 7.1114*31 
4.9 2.0 14.6 218 

22 53123 37 

24 5B105 W 
, 2.4 5.810.3 60 
*12 5.8 -453 
1 15 7013.4 47 

4.6 L718.6 24, 

25 4.91L4 UVl 

4.4 2313.9120 

4.0 3.9 9.1 « 

27 3913.8 33 
15 92 tt 68 
42 3.410 88 
29 5.8 8.5 78 
27 4.212.7 
LS 63 ID 6 
35 03 021 J 240 
L4 6.5 152 140 

3.0 4.6 105 133 

3.7 34120 92 

21 3.6 167 149 
13 4.4 22.4 222 

23 4.6 113 217 
29.0 02 — 41B 
U27 LO 10.9 34 
U27 LO 10.9 145 

3.7 1.4 27.6 ss 
3.7 L4 27.6 iib 

22 21 29.7 179 
32 4.2 10.9 113 

23 IS 34.6 149 
32 26 16.5 275 
L6 7.0 iM.9> if# 
21 85 8.0 270 

2.4 9.5 7.8 210 
L9 9.5 78 37 
26| 6.7 8.1 104i 2 

a 4.4 * 127 

57 9.6 246 
1» 4.2 17.9 410 
* 4.1 * 4b 

21 5.1135 
23 6.8 93 
6.4 20 113 
L6 2 5 29.4 
* 45 * 

*179 — 

3.6 43 7.4 
29 8.7 7.8 
21 5.4 105 
23 4.7133 
L4 6.6121 
4.6 31 9.9 1,5c 

2.3 56)1051^ 
2 if 

’ 5.8(11.7 1 M 
2517.8 i?l 
7.4 9.3 * 117 
1.1 

4.4 * 

43 6.8 
9.9 51 
4.0 ZLS 
4 6115 

a s ® 
51 si I 

18 4.7 
23 6.7 ^ 

4.51.13 

137 


65 [Adams Gibbon.™ 
— (Akx&ndettSp — 
evardGip.... 
r _. / ouMmot— 
Braid Group 5p— 
Bristol St. IDp 

BriLCarAncJdp 

C.G&B. lOp 

Caffni’aMp. — - 

Clarke (Geo )5p„ 

CoimorelBTS. — 
CoviefTaap. — 
Dbvls Godfrey 

Dnrada 

DuttoiFcnhw- 
GatesiT.O— 
Glanlidd La»T... 
Gcdfrw?5p 

Hanger 1 ore. lOp 

Hamson [T.C.I. - 
Hartwells. - — 
Henlys20p — - 

lessumlOp 

Hennings 


+1 


HSad'ftiH 

1/okers ... 

Stanchest ff5p— 

MannEgencn — 

Pen nine Ml 10p. _ 

Pwtt iH.)Motars.l 76 |-1 
PTwaMtn.aOp. 

Pridei Clarke-. 

> QnicklHJ.)5p 
1 Reyn'dsWJ.ap... 
i RiT(Oiiven5p— 

Srcnish.Anlo — 

TalcofLeedi.-- 
Thimpfqn Rd lOn 
Wadbaroftr.lOp 
UfesicmMIr. — 

Da'A'NV 

NEWSPAPER&F^LISHERS 

7 Assoc. News 

3 AssB1iPul»20p. 

19 Bemferteook-A . 

71, Black I A. &C.) — 

52 Bristol PobI 

£ OdlimWIlimn . 

0 Do “A"——.™™- 
0 DatMml’A 50p 
iOij E. led Allied ‘A. 

14 GontonAGoteh.. 

13 HmneCoanlies... 

» Independent-—- 
>5 L'pool D. Port 50p 
»9 Marshall Car 

2 Marshall M 

W Men ries 111 

X, Morgan Gnmp— 

36 News Ini 

59 Pearson L'ligmn. 
ibi, psrainid lOp--- 
33 Rcuiledge e KP ... 

JO aarpeiwNl — 

18 Thomwii 


*1 Mi J 


Gremsitt & Ban-alt see 


122.5 


11 15 485 

3.0 1EZL8 

16 1.7 53.1 

12 23(512, 

3J 20 ?V0 
J17 22 375 

6.0 1318.2 
19 16493 
27 88 5.9 

19 10 79.4 

17 65 132 

20 381 82 
i#l 6.1 - 
L»! 4.4 

19 4.5162 303 


38 fTefflnYSO 

61 Tot'redJrw.TOp 
Tomkinsans™ — 

U r«*al..... 

Torar YSO™ — 

TmUordCanw.. 

IncnviiiclOp — 
u TrovdalelocLlOp 
TuudbCrp — 
I'U.Tbcl lOp — 
VuaTexJBp .. . 

0 Webb(E.iworc5- 
ij W rmhSlk lOn- 
k Wood BanowStfp. 

W’mlds Walker— 
1, afonhUoodi.— 

1 forks Fine 23p_ 

I Youglud 


12j 


J231 

ZBMb* 330 [250 


17 35237 218 , 
1.8 0.9 857 1051; 
|b35 3.9 10.6 5?G 
17.0 1.5 5.6 108 
L6 1.4 618 214 
21 52215 725 
* 35 * 287 


63 (Green sou are Kip. 
” Gra.wdSet.5p. 
[Guardian Prep. - 
Hamnerson A™, 
-■slamne I0 r_ 
|HX Land HEw . 


25( 7.0[ 21 , 

15.7 

20 ai 8.6 1 

21 73 9.5 
44 4.0 8.0 50 
.26 8.H 63 13?4 
3.8 Iffl 93 97 

27 5M 9.9 138 
25 52ll0-9 (188 

14 5.o|lB5 
25 4.91119 

28 4.6)110 

15 8.7IID.9 


97 
iZ70 
23 
79 
SO 
60 
58 
3 Bij 
124 
83 
157 
£123 
012 
ft73 
95 
90 
70 

32 
B9 

64 
,111 
168 

33 
60 
« 

tt06 

100 

'103 

45 

I 

43 

IDO 

102 

tffl 

83 

145 

12S 

iio 

66 

65 
1135 
166 

34 
37 

.6*a 

doo 
, 871 2 
110 
£216 
120 
287 

n 

6 

521; 

521; 

81 

[115 

i 

j* 

b85 

24 

161 

1221, 

22 


iLta 1 10p 
IlnviPrflldKs - 
PenarclPTest — 
[Keiih&Eed'DSp. 
Lseanrale lOp. .. 

g &Gen'A'Sp. 

J t IT «e 50p . 

llm-esl 

UxdSeesSOp - 
Do5 1 *5tCnnv. , 83- 
iDo Cclv' 85 
lane Fox Sip. — 
[Law Land 20p._. 
Lewsicji D’p — 
iLonBr'etSlOp 
\Lb Ci!> Wei JOp 

Lm ftwapldp. 

Lod 2i"pP)T4>— 
[LTnlnoInv.2Dp— 
IMEPC 

Marl er Estates — 
Marsh'Ll 10p — 
Mat brook Prop— 
'Mrlnerney life 

iMclueSttSLa)] 

iMetreTuCenti 
lYrdhursiWhH . 
Moanhiewap 
MuvUow'AJ.l— 
Do Deli- - — 
iMomcipl Mm- 
NewLador Pip 
XollonEsu.* — 
North Stilish — 

iPrachev- 

PeurealaSp 

PropJDdg.ilnv. 
Prop. Pari 'ship — 
Proni Rev.’A — 
Proa Sec. Inv S)p 
Rs»lanProp 5p._ 
He? Elian Prop — 
'Regional Prep — 

Do. 'A' 

RfftcoGroop— . 
Rush 6 Tonkins. 

5L Martins 

Samuel Props — 
S-aLMetrap.20p 
Sec City lOp — - 

Sough Ess 

SorecRi 

SUilClofan^. 
SuriG.B.lSOp — 
DdSACnv — 
arckConrerai. 
SunkviBilnv— 
Taiga 10 eu — 
Do 11775 Opts. 
Torn Centre — 
Da Cap — 

Town * City Up.. 
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Comeback 
for gold 
a stage 
nearer 

BY C. GORDON TETHER 


THE decision to end the 1968 
agreement which established the 
two-tier market for gold was 
“ subject to. varied interpreta- 
tions," said Mr. Burns, the chair- 
man of the U.S. Federal Reserve, 
In announcing this latest turn in 
the international monetary 
struggle on Tuesday. So, indeed. 
It is. And the first interpretation 
that needs to be challenged is 
his own highly U-S.-slanted one 
— that, under IMF rules, mone- 
tary authorities will henceforth 
be entitled to sell official gold on 
the free market at any figure 
but will be free to buy there 
only when the price does not 
exceed the official parity of $112 
per ounce. 

■ He was presumably referring 
to the clause in Article 4 of the 
Charter which stipulates that 
members shall, not buy gold at a 
price beyond the parity declared 
by the IMF nor sell it at a lower 
price. This might seem to imply 
that, with the two-tier agreement 
ont of the way, central banks can 
sell but not buy gold beyond the 
official figure. The reality is, of 
course, that the whole of the 
Fund's, gold traffic provisions 
have been rendered inoperative, 
in principle as well as in practice, 
by the suspension of the key 
feature of the entire Bretton 
Woods set-up. 

Thus tiie gold traffic require- 
ments were clearly intended to 
function in conjunction with the 
convertibility obligations im- 
posed on members by Articles 4 
and 8 of the Charter, the 
prescribed “ performance test " 
of which is a willingness to buy 
and sell gold at the official parity. 

Devious 

The two-tier agreement itself 
never had the authority that the 
six countries that worked it out 
tried to imbue it with. The 
world’s other ISO or so “ uncon- 
sulted ” countries were not 
formality bound by it 

Arguing, now that it is having 
to be scrapped, that the Fund’s 
writ must take over would be 
like trying to say that boxing 
matches would have to continue 
to be conducted in strict accord- 
ance with the ueensbury rules 
just after it had been ruled that 
a knock-out would no longer be 
decisive in determining which 
fighter bad won. 

In world monetary affairs — os 
in boxing — such devious use of 
the rule-book cannot be allowed 
to prevail. And for all practical 
purposes, therefore, the abandon- 
ment of the central bankers 
agreement not to deal in gold at 
prices, beyond the official one 
must be regarded as leaving the 
way clear for official buying as 
well as official selling in the open 
market 

•The matter is one of great 
basic significance. For if this 
interpretation is right the new 
development does not represent 
another success in the U.S. gold 
de-monetisation campaign, but 
rather a major step towards the 
metal’s re-monetisation. 

Embarrassment 

The current popularity of gold 
represents a considerable 
embarrassment to all the major 
countries, seeing that their paper 
money is giving such a poor 
performance. So it can be 
assumed that they will not mind 
the impression being fostered 
that they will henceforward be 
on hand to exercise a restraining 
effect on upward movements in 
its price. 

Bui it would be surprising if 
it does not subsequently emerge 
that what has really prompted 
the withdrawal of the stop on 
official iradiag is mo insistence 
of sume countries or. allowing 
gold to re-enter the picture — 
to the extent that tbit would be 
helpful in clearing up the inter- 
national liquidity mess. 

tt may be reasonably argued 
that the most sensible way uf 
doing that now is by sanctioning 
— if not actually encouraging — 
the use of gold for settling inter- 
national payments at negotiated 
prices. For this would not only 
end the ridiculous situation 
wherein the most valuable part 
of the international liquidity 
stack is totally immobilised. It 
would also enable those coun- 
tries participating in such an 
arrangement to maintain that 
their currencies were in a sense 
i.’d-ltnked — a claim that might 

;rird them some protection 
? |:£'the rapid fall in confidence 
ijs-vw?®* “oney. 

'oz^s to be recognised that 
‘bility to provide the focal 
the monetary' system has 
'porarily weakened by 
. , eatment it has received. 
No *ne knows, for instance, 
where is official rise would have 
to be fixed so as not to be subse- 
quently rendered unr ealis tic by 
burgeoning private demand. But 
its remonetisation at a fiuctuat 
ing price could pave the way for 
to even more foil-blooded come- 
back — should the deterioration in 
rbe world monetary situation 
■each the point at which only 
drastic reform can stem the drift 
towards total disaster. 
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Index fell L7 fo 403.8 


According to plan at Chloride 


The Index dosed near its day’s 
best, against a background of 
erratic early news from Wall 
Street and a relatively high level 
of bargains- marked. Rises 
matched falls among its consti- 
tuents. So far, then, there is 
no evidence of self-feeding 
declines. 

Chloride 

At the end of last week 
Chloride was getting the re- 
rating it deserved, up 28 per 
cent to 142p in four months. 
Yesterday it closed 9p down on 
the day at L26p, although a 16 
per cent rise in first half profits 
to £5.3m. before tax is right on 
the lines it expected — slower, 
but steadier growth from 1973- 
74 on after trebled profits in 
the previous three yean. It 
might also be noted that 
Chloride has taken exchange 
rates ruling at March 31 last for 
both half years; it is nearly 20 
per cent, ahead of the originally 
reported 1972-73 first half and 
there would be more benefit if 
the latest figures were converted 
on up-to-date parities. 


Margins might seem to be 
under some pressure, with re- 
ported sales 22 per cent ahead 
at £50.1m_ But £3m. of that 
could have been brought in as 
the initial two-month contribu- 
tion from the U.S. Co nr ex 
acquisition— which was debt fin- 
anced. leaving a relatively small 
addition (something over 
£100,000, before 30 per cent, 
minorities) to profits. So there 
was little change in underlying 
profitability, although overseas 
subsidiaries in Australia, South 
Africa and so on may have been 
able to react faster to higher 
lead and other costs than the 
UJC. end. With the usual riders 
about oll/industrial disruption, 
the formula for the second half 
is similar, spiced by six months 
from Conrex, the currency situ- 
ation and the .pending inclusion 
of “material” associate - com- 
pany income. ’ 

General Accident 

The news from General Acci- 
dent is that underwriting profits 
may well be higher in 1973. A 
£1.6m. improvement to £9Jhn. 


after nine months follows a 
£1.4 ul gain after six, and within 
that there has been no change 
in the gently declining U.S. 
trend. The final quarter— at 
least on the usual seasonal pat- 
tern — should reduce the profits 
decline evident here after nine 
months. The U.K. improvement 
has been maintained through 
the third quarter, and motor 
rate increases came through In 
September. The upshot is 
overall profits targets around 
£40 m. against £33-4m., which 
drops the p/e to 8 or a bit less 
at 156p. 

So what about 1974? The main 
point is that the underlying 
growth rate in investment 
income — around two-thirds of 
current year profits — is 22 per 
cent-, adjusting for 19Z2's rights 
issue and the currency swings. 
A marginal decline on the half- 
time growth rate can be 
explained by a special payment 
to the pension fund, and cash 
flow remains buoyant. A further 
decline in HE. underwriting is. 
more or less inevitable, with 
premium income to date just 6 


per cent higher. Against that, 
the group is achieving sizeable 
volume growth in the UJL — 
premium income 126 per cent 
np so far without much help 
from rate increases. On current 
evidence, then, there is no 
reason to expect an overall pro- 
fits decline next year. As for 
sources of enthusiasm, the 
potential impact of the oil crisis 
on motor claims may not he as 
far fetched as it sounds. 

Philips Lamp 

Philips is forecasting an 11 
per cent sales rise for 1973 after 
12 per cent in the third quarter 
and 14 per cent after nine 
months.' • Its trading margins, 
after a steady rise from the end 
of 1971 through to mid-1973, are 
20.6 per cent in the third 
quarter against an 11.3 per cent 
peak in the second. But Philips 
itself is certainly not worried 
about any of this. The year’s 
sales figures will have to be 
re-stated in terms of a recent 5 
per cent revaluation of the 
Guilder*: and, at this stage. 
Philips is not prepared to say 


that last December’s surge in 
deliveries of professional equip- 
ment will happen again this year 
—though volume sales in 
October were ahead of budget 
and the final two months still 
look healthy. 

As for the third quarter, 
Philips reckons that sales 
growth was held back by em- 
ployees taking their second holi- 
day in the late, fine summer 
rather than at Christmas or New 
Year. Philips also had to push 
hard to get production capacity 
up into line with consumption 
—it was forecasting 1973 sales 
growth of S per cent, last Spring 
— which meant some idle time, 
and losses against budget, in 
some of its factories. The group, 
then, does not see this as a turn- 
ing point for either sales or pro- 
fitability. It might be over- 
ambitious at this stage to stick 
to earlier hopes of a final 
quarter improvement in earn- 
ings, but that is no worry with. 
U-S. style earnings of Fls^-40 
a share, fully diluted, for the 
past reported twelve months and 
an historic p/e of 6.8 at last 


night’s Amsterdam price of 
F1S36.7Q. . 

St Martins /Hay’s 

After the unsavoury scramble 
for control of Grendon Trust 
the City’s gentlemanly touch is 
reasserted by the maimer of the 
transfer of the LMS/Lazards 32 
per cent, stake in Hay’s Wharf 
to St Martin’s. Hay’s is giving 
a generous welcome to its new 
major shareholder and St 
Martins does not wish to do any- 
thing which • u would be 
opposed ” by Hay’s. But there is 
the little matter of Rule 34 of 
the Takeover Code so there has 
to.be an unconditional offer to 
other shareholders on the same 
equity plus Convertible terms 
worth just under 400p, against 
408p in the market. Hay’s thinks 
its underlying asset value Is sub- 
stantially over 400p, but will it 
accept St Martin’s suggestions 
that its shares, too. are at a 
large discount and so the terms 
should be approved? Just pos- 
sibly, that could be stretching 
goodwill -a tittle too far. 


Dearer borrowing could 
hit house building hard 


BY MICHAEL CASSELL AND PETER RIDDELL 


THE SHARP rise In interest 
rates could deal a severe blow 
to the house construction pro- 
gramme. 

Building activity in the 
bousing sector during 1973 
already promises to be the 
lowest for ten years, and the new 
lending restrictions, together 
with the cost of borrowing avail- 
able money, can only make next 
year’s prospects even worse. 

“Extremely grim” 

The House-Builders’ Federa- 
tion described the outlook as 
“extremely grim." Apart from 
the obvious difficulties builders 
will encounter in obtaining 
finance, they also fear mortgages 
could become more expensive 
and housing demand could be 
depressed even further. 

Builders’ confidence in recent 
months has fallen considerably 
as a result Of the stagnant 
housing market, and the latest 
developments could see a further 
fall in housing starts, despite 
Government assurances yester- 
day that the measures taken 
would not necessarily last long. 

This year the number oT 
council homes on which work 
has started is expected to reach 
a maximum of 110.000— one of 
the lowest annual totals in recent 


times. Activity In- the private 
sector has been more encourag- 
ing, but even here the year’s 
projected total of 226,000 ■ starts 
represents a fail from 1972. 

Builders were speculating yes- 
terday that the level of new 
housing work which they would 
undertake in the early part of 
next year could be substantially 
reduced. 

Work begun during 1973 
should however, ensure a fair 
picture of completions for the 
next year or so. 

The credit measures announced 
ou Tuesday will. In particular, 
hit the small housebuilders, who 
account for a substantial propor- 
tion of all homes built. 

About half the annual total 
of new houses is put up by 
builders who construct no more 
than 100 homes a year, and 70 per 
cent of companies now operating 
erect fewer than 10 houses in any 
12-month period. 

A House-Builders’ Federation 
spokesman commented: “The 
outlook is extremely worrying. 
The cost of finance is already a 
major inhibitive factor and how 
many small building operations 
will be able to afford tbe new 

Estate agents as well as build- 
ers, took a generally pessimistic 


view of the implications for the 
housing sector and emphasised 
that tbe increase In interest rates 
would further aggravate an 
already difficult situation. Many 
felt it was too early to say what 
the effect would be on the supply 
of mortgage funds, but there was 
general agreement that small 
builders who bought land on the 
basis of short-term finance 
earlier in the year could face 
cash flow difficulties with a' few 
“ going to the walL” 

The increase in rates is also 
expected to push more land onto 
the market though this has 
already been happening as a 
result of earlier increases in 
rates. A lot of the land being 
offered is of medium to pobr 
quality but if more comes on 
the market prices could be 
depressed. 

While it is regarded as being 
far too early to forecast the 
effects on house prices with any 
accuracy, most agents felt the 
measures would merely under- 
line the necessity for house 
sellers to take a “ realistic " view 
and not base their asking prices 
on what was achieved at the 
top of the market last year. This 
could lead to a further cut in 
prices in those areas where there 
are a large number of houses 
for sale. 


WaU St. 
falls 

21.15 more 

By Guy de Jonquieres 

NEW YORK, Nov. 14. 

THE HEAVY gloom over Wall 
Sreet continued to-day, plunging 
the Dow Jones Industrial aver- 
age down a farther 21.15 points, 
to close at 869J8S in heavy 
trading. The index has fallen by 
more than 38 points so far this 
week, and is now close to the 
level at which it stood before 
the mid-August rally. 

Adding to the persistent con- 
cern at the economic effects of 
the energy crisis was the fore- 
cast to-day by Mr. Frederick 
Dent, the Commerce Secretary, 
that unless urgent steps are 
taken drastically to curtail oil 
consumption, the U.S. economy 
may be plunged into a recession 


Con-Mech chairman rejects 
CIR recommendation 


BY JOHN WYLES, LABOUR REPORTER 


A COMMISSION of Industrial 
Relations recommendation th3t 
the Amalgamated * Union of 
Engineering Workers should be 
recognised by Con-Mech 
f Engineers) has been rejected 
by the company's chairman. 

This emerged last night at the 
end of week-long efforts by the 
Department of Employment to 
bring the company and the 
union together for negotiations 
based on the CIR’s findings. 

Mr. Robert Dilley. the Con- 
Mech chairman, told DE concili- 
ators that he would not accept 
the CIR's recommendations, and 
□either would he sit down with 
the union. 

AUEW officials have said the 
CIR's report is irrelevant, but 
that they would welcome a 
negotiated settlement of the two- 
month strike over recognition by 
their nine members at Con- 
Mccb. 

Mr. Dilley apparently indicated 
that after six months he would 


be willing to allow union officials 
into his factory at Woking, 
Surrey, to try to recruit workers. 
If the company then thought most 
were in favour of union recogni- 
tion. it might take a different 
attitude. - 

The CIR found that a majority 
of the company’s 19 employees, 
including the strikers, working 
on earth-moving equipment 
manufacture and in the stores, 
were already in favour of recog- 
nition for the AUEW. 

The CIR was asked to look 
into the recognition problem at 
Con-Mech by the National In- 
dustrial Relations Court after an 
application by Mr. Dilley. 

Shortly afterwards, the 
AUEW’s engineering section was 
fined £75,000 for contempt of the 
NIRC because it refused to call 
off the Con-Mech strike. 

The dispute may now move 
back to the NIRC, which appears 
to have held its hand on the issue 
of further contempt to allow con- 
ciliation on the CTR’s finding that 


a settlement was possible “given 
goodwill between the parties and 
with skilled conciliation assist- 
ance.” 

Paradoxically, If the AUEW 
was a registered union, the CIR's 
recommendations could, after 
certain procedures, have been 
made binding despite Mr. 
DiHey*s objections. However, 
the nnion’s total defiance of the 
Industrial Relations Act lays it 
open not only to further con- 
tempt fines, because Its 'strike is 
still continuing, but also to a 
Con-Mech claim for unlimited 
compensation. 

The fixing of a further hearing 
of the Con-Mech case is a matter 
for the NIRC. The company’s 
attitude to Che CIR. report is 
likely to be noted at the next 
hearing, although it remains to 
be seen whether the NIRC, 
w hich still holds £25,000 of the 
AUEW’s money, takes It into 
account in any further judgment 
on contempt 


Oil delivery cut expected soon 


BY ADRIAN HAMILTON 

DESPITE THE Government's 
concentration on electricity and 
coal supplies in its latest emer- 
gency measures, tbe oil Industry 
in the U.K. seems generally con- 
vinced that it will have to act 
to curb oil demand within a 
week. 

According to some companies 
the situation on oil supplies and 
the current* run-down of stocks 
is now becoming so serious that, 
if no Government action is forth- 
coming — the industry itself will 
have to start reducing all 
deliveries to customers by tbe 
end of tbe month. 

Stocks in the country are 
already believed to have been 
reduced to around 70 days or 
less, while shipments at sea are 


thought to be 15-20 per cent 
down on planned rates. 

Mast companies are already 
"throttling back” sales in order 
to keep some order in the current 
market situation of near-panic 
buying and Gulf Oil has addi- 
tionally ordered a 15 per cent cut 
In all its European refinery pro- 
duction. 

Odium 

Other companies may well have 
to follow suit. In order to pre- 
.serve their stock position to meet 
the winter peak, some companies 
could well accompany this by 
even greater curbs on deliveries. 

The industry, however, is' still 
hoping that the Government will 
intervene to order a general 


allocation of oil deliveries, partly 
because it does not want the 
odium of introducing this itself. 

It also feels that only Govern- 
ment directions will enable it to 
'vary cuts In deliveries according 
to priority customers, a discretion 
which its contractual obligations 
to all customers forbid. 

Any cut In oil consumption of 
over 10 per cent would almost 
certainly cause eventual problems 
to economic growth in the 
country, although much of in- 
dustry will be cushioned for a 
time by the relatively high stocks 
that customers themselves have 
been building up in recent weeks. 

Oil news. Page S 
A gamble that hasn’t come off. 
Page 22 


Offer for SIH delayed 


BY MARGARET REID 
DISPATCH OF the Vlasov- 

Capitalfln consortium's 525p a 
share offer for Shipping Indus- 
trial Holdings is being held up 
for about ten days, to allow more 
time for the Government to con- 
sider tbe bid situation. 

It emerged last night that 
Drayton Corporation, acting for 
Vlasov Group, had been asked 
by the Office of Fair Trading to 
delay dispatch of the formal offer 
document to give Mr. John Metb- 
ven, tbe director-general of Fair 
Trading, a chance to consider the 
matter in more detail. 

It is understood that Drayton, 
which had planned to send 'out 


the formal offer late this week 
or early next, has reluctantly 
agreed to defer its release for 
some ten days. 

On Monday. Sir Geoffrey 
Howe, Minister for Trade and 
Consumer Affairs, said in a 
written parliamentary answer 
that he would consider whether 
the bid was an appropriate case 
for reference to the Monopolies 
and Mergera Commission when 
he had received Mr. Meth van's 
advice. 

Meanwhile, yesterday saw 
some sizeable market buying of 
SIH shares, believed to have 
been on b&alf of the Vlasov- 


Capitalfin consortium. 

Several hundred thousand 
shares are thought to have been 
purchased in this way. The 
consortium's stake was brought 
to just over 50 per cent by its 
purchase just before the bid last 
week of 5.67m. shares (35 per 
cent). Last night SIH shares 
closed 2Ip up at 50fip, having 
been as low as 470p on Friday 

The Indications are that the 
consortium's advisers satisfied 
themselves that there was not 
likely to be any official objection 
to. market purchases of the 
shares. 
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Maxwell: DTI 
report due 
npxt Tuesday 


next year. His warning was by 
far the most severe made by 
any senior Government official 
_ The market found no consola- 
tion. either, in First National 
City Bank's decision to reverse 
the recent trend towards lower 
interest rates: it raised its rate 
ou loans to brokers by a quarter 
of a point, to 9* per cent 

Though the market made a 
brief attempt to rally during 
the first hour, this gave way to 
the strong selling pressures 
that have characterised trading 
during most of the past eignt 
sessions. 

Volume was unusually heavy 
at 22.7m. shares, and 1^37 
issues declined against 280 
advances; -222 shares hit new 
“lows” for tiie year. 

Motors were again among' the 
biggest losers, with * General 
Motors off $23 to $55J and 
Chrysler down Sli at $172. Oil 
refinery construction companies, 
which have enjoyed a recent 
vogue, also suffered in the wake 
of a Wall Street Journal article 
forecasting a gloomy future for 
the refinery construction busi- 
ness. 

Wall Street report Page 38 


BY NICHOLAS OWEN 


THE THIRD and final report pre- 
pared by Department of Trade 
and Industry inspectors on 
Pergamon Press and Mr. Robert 
Maxwell, its former chairman, is 
due to be published next Tuesday 
—the day shareholders are being 
asked to decide whether Mr. 
Maxwell should be re-appointed 
a director. 

This decision, announced in a 
Commons written reply by Sir 
Geoffrey Howe, Minister for 
Trade and Consumer Affairs, 
coincided with an offer from the 
American Leasco group — which 
owns 38 per cent of Pergamon 
and Is firmly opposed to* Mr. 
Maxwell — of “ financial support ” 
for the company, if its viewpoint 
is backed at the meeting. Leasco 
also spelled out its conditions 
for making a full hid. - 

The announcement of a publi- 
cation date for the report caused 
consternation among Pergamon 
directors last night. The DTI 
received the report three moiiths 
ago. The earlier ones were criti- 
cal of Mr. Maxwell’s role and ft 
is possible that publication will 
force another adjournment of 
the meeting and create more un- 
certainty over Pergamon’s future. 

With Its offer of unspecified 
financial support, Leasco said it 
had “already arranged for 
publishing .talent” to be available 
in place of Mr.. Maxwell. This 
was stated in a letter to 
Pergaxnon’s 3,000 shareholders 
from Mr. Peter Stevens, presi- 
dent of Leasco World Trade. 

“We are convinced,” Mr. 
Stevens says, ‘fthat a positive 
approach on our part is now 
called for. 
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“We have no desire to 
dominate Pergamon without 
making a bid for the company, 
but ' so long as Mr. Maxwell 
remains chairman of the U.S. 
subsidiary and his family com- 
panies have a substantial finan- 
cial involvement with Pergamon, 
we cannot responsibly make a 
bid. 

“ We are, however, prepared to 
make a bid once these obstacles 
have been overcome and once 
the Board of Pergamon has made 
available to us up-to-date manage- 
ment information which demon- 
strates to our satisfaction that 
the company Is in a viable con 
diHon.” 

Wot indispensable 9 

The letter comes as a reply 
to last week’s statement to 
holders, from Pergamon’s Board, 
led by Sir Walter Courts, which 
proposed Mr. Maxwell’s re- 
election. Mr. Stevens refers to 
the threat by editors of Perga- 
mon’s journals to withdraw co- 
operation if Mr. Maxwell Is not 
allowed back. “ We cannot 
believe that it is in his and his 
family's interests, as 28 per cent, 
shareholders in Pergamon, to 
encourage an action which would 
so damage the company. In any 
event, no single man is indispens- 
able.” 

Pergamon’s UJv. Board, con- 
vinced as it is that losing tbe 
entrepreneurial Mr. Maxwel' 
would leave - the group ■ in a 
depressed financial state, is ex- 
pected to view Leasco ! s message 
as a further divisive step which 
will hardly help the search for s 
solution. 
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Continued from Page 1 

BSC prices 
to go up 

well and truly blooded in tbe 
realities of running a nationa- 
lised industry at this time. 

He has had to try to balance 
the needs of the Government’s 
counter-in fiat ioa policy with tbe 
Corporation's own financial pro- 
blems. while taking note of the 
pressure' building tip on the Con- 
tinent for substantial, increases 
by the BSC and the fact that the 
private sector steel producers 
went ahead with price -increases 
last month. 

According to the BSC, its 
prices are still about 25 per cent, 
below European prices on aver- 
age, with individual products 
anything from 13 per cent, to 
63 per cent out of line. 

When it was arguing its case 
with the Government the Cor- 
poration also made some play 
with the fact that a 9 per cent, 
steel price rise would add no 
more than 0.14 to the retail price 
index and 0.59 to the wholesale 
price index. 

As it is, the BSC has had only 
partial success in its aim of 
raising prices overall by at least 
14 per cent. 

It Is now concerned that the 
£140m. increase in revenue 
which the price Increases now 
approved will yield in a full 
year will be eroded by cost 
increases in iron ore and trans- 
port. 

There is an obvious danger 
that tt will fail to earn the sort 
of profits tt needs to cover Its 
aim of providing half of the 
£3.000m. which is to be spent on 
investment over the next 10 
years. 

In the short term, there is 
every probability that it will be 
back to the Government for a 
further price rise In the spring 
of nest year. 


Strong growth of 
Tyndall Property Fund 


ThildArmual Report shows e orttirtiiirig strength 

and excellent futureprospects 


v< 


The third annual report for Tyndall 
Properly Fund to June 1973 shows that 
despite a difficult year the Fund had 
expanded impressively in size and also in 
unit value. 

The value of the Fund’s portfolio has 
gone from £6,229,000 to £23,261,000 — 
more than trebled. At the same timft, unit 
value has risen from 124.4P to 139-2P — a 
rise of ix.9%. Since June 1973 the unit 
value has risen a further 4 * 8 p. Over the 
total life of the Fund the average annual 
compound rate of growth is 13 %. 

A major new acquisition has been Piercy 
House, an impressive office block in the 
City of London which the Managers believe 
has great potential The d emand for good 
property very near the Bank of England is 


higher than ever before. 

Most of the properties in the Fund bi. 
been revalued since the introduction of ) 
Government’s anti-inflationary meastf 
and the values thus take account ofunc 
tainty that might have existed at that tbri 

Yet at no time has the unit price g? 
down in value, even by a penny. This be 
out that -investment in the Tyne 
Property Fund offers potential for gt 
growth without the violent fluctuations i 
can occur in share prices. 

An investment in Tyndall Pfcqj* 
Fund can be made for £ 1,500 or more.; 
you can myest regularly ftom j£raa mffi 
with life assurance and tax relief. Post' 
coupon below to bring you fiifl.details. 


— Tyndall — 

PropertyFund 

Tyndall AssuranceLtd^iSCanyngeRd.; Bristol BS 997 UA. 
Please send me full details on the Tyndall Property Fund, 

Name : 


Address. 


Not ppptic vth to £ra. 
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